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The chief developments of the week have been the 
November report on construction contracts and the im- 
proved outlook for the automobile industry. These key 
industries, though partly dependent on government sup- 
port for the time being, have in the past had an im- 
portant influence on general business activity. 














LTHOUGH the weekly 
business index will 
probably show a 
slight decline, the im- 
mediate situation is 
that the recent de- 
crease in basic indus- 

trial activity appears 

!*j to have reached at 

least a temporary bottom. After an 

almost uninterrupted decline from 
its peak of 99.0 for the week ended 

July 15 to 72.5 for the week ended 

Nov. 4, the index rose for three con- 

secutive weeks, reaching 74.8 for the 

week ended Nov. 25. The small de- 
cline which will probably be recorded 
for the week ended Dec. 2 was 
caused primarily by a sharp reaction 
in the adjusted index of automobile 
production from an abnormally high 
level for the preceding week, when 

one large manufacturer assembled a 

large quantity of trucks. There 

were expectations that the com- 

mencement of operations on 1934 

passenger cars by this same manu- 

facturer might take up some of the 
slack resulting from this unusual 
procedure; but various delays were 
encountered, which, together with 
inventory-taking and model changes 
by other manufacturers, brought 
last week’s total automobile output 

down to the low figure of 10,041 

cars and trucks, as against 23,326 

ears and trucks in the preceding 

week. From now on, however, the 
large-volume producers are expected 
to increase their new-car activities 
fairly rapidly, so that last week’s 
setback in the total production fig- 
ures may be regarded as temporary. 

The most important factors in the 























immediate business situation seem to 
be favorable te some stepping-up in 
activity over the next few weeks. 
These factors are, in the main, con- 
cerned with the effects of various 
government measures designed to 
put money into active circulation 
among those elements of the popu- 
lation, particularly the farmers, 
whose purchasing power has been 
badly curtailed by low prices for 
agricultural products. The rise in 
cotton prices last Spring resulted, 
for example, in a marked increase in 
sales of automobiles in the South. 
As early as last July, new passenger 
car registrations in Alabama, Mis- 
sissippi, North and South Carolina, 
Oklahoma and Texas were running 
from 100 to 187 per cent above those 
tor the corresponding month of 
1932. A similar condition prevailed 
in August; and in September and 
October, as the influence of govern- 
ment measures became effective over 
a larger area, increased sales of 
motor cars were reported in other 
agricultural districts. In October, for 
example, new-car registrations in 
Idaho were 358 per cent higher than 
in October, 1932; in North Dakota 
239 per cent higher, in Texas 187 
per cent higher, in North Carolina 
181 per cent higher, in Mississippi 
176 per cent higher and in several 
other agricultural States more than 
100 per cent higher. 

In addition to these favorable fac- 
tors, export sales of motor cars have 
been stimulated by currency depre- 
ciaiion and by better business condi- 
tions abroad. The result has been 
that in September and October total 
domestic (Continued on Next Page) 
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and foreign sales of both passenger cars 
and trucks were well above current pro- 
duction, a condition which has been ac- 
centuated in the last five weeks by cur- 
tailment of output. The latest figures 
on new passenger car registrations in the 
United States are for October, when, 
allowing for seasonal influences, they 
were only 7 per cent lower than in the 
peak month of September. Based on 
Cram’s estimate of sales of 100,000 cars 
in November and 70,000 in December, 
the month-to-month decreases, allowing 
for seasonal changes, would be only 3 and 
4 per cent, respectively, for the last two 
months of the year. This decrease has 
been much less than the decrease in out- 
put, so that it is not surprising to read 
that “low stocks are retarding new-car 
sales” and that “not only are there short- 
ages of new cars but of used cars as 
well.” Apparently the only obstacle to a 
marked recovery in automobile output in 
the next few weeks is the possibility of 
further labor disturbances. 

The effect of government expenditures 
is also discernible in the F. W. Dodge 
construction contract figures for Novem- 
ber. Adjusted for seasonal variation, 
the daily average for the month works 
out at $7,410,000, as against $5,810,000 
for October, $4,560,000 for September 
and a low record of $1,910,000 for last 
April. The November figure is the high- 
est for any month since October, 1931. 
Judging by incomplete figures, public 
works again accounted for a large part 
of the October-November increase; but 
there was also a sharp increase in con- 
tracts awarded for residential construc- 
tion. On another page of this issue Dr. 
Ingalls, the noted authority on our na- 
tional income, calls attention to one of 
the most anomalous aspects of the de- 
pression, namely, an indicated shortage 
of housing facilities in the nation as a 
whole coincident with heavy unemploy- 
ment in the building trades. He does not 
attempt an answer to the question as to 
why, under these circumstances, we do 
not build, the purpose of his study being 
mereiy to point out the extraordinary 
condition which actually exists. Although 
it would be impossible to arrive at a com- 
plete answer to this important question 
without going into endless detail, an ex- 
amination of the course of construction 
costs since 1929 throws considerable 





light on the problem. From 1929 to last 
Winter and Spring, when the low point 
was reached, the construction cost index 
compiled by the Federal Reserve of New 
York declined only 22 per cent. While it 
is true that this index is based partly on 
union wage scales and is not, therefore, 
accurately representative of actual con- 
ditions governing the employment of 
building mechanics in all sections, it is 
also true that no important increase in 
construction could occur without the em- 
ployment of union labor at union rates. 
The rigidity of labor costs has therefore 
undoubtedly been one factor in keeping 
the volume of new construction down. 
That this is so is evident from the fact 
that in some sections some contractors, 
throughout the depression, have been 
able, by employing non-union workers, 
to build and sell houses, despite the 
dearth of mortgage money and the low 
level of public purchasing power. 

From a long-range standpoint this is 
important, because, under the system of 
codes we have adopted, this rigidity of 
labor costs has been revived and perpet- 
uated at the precise time when it ap- 
peared about to be broken down by the 
depression. In addition, building mate- 
rial prices, for reasons which are well 
known, have advanced sharply since last 
Spring, the net increase from April to 
October, according to the Bureau of La- 
bor Statistics index, having been about 
20 per cent, a rise which has canceled 
about half the entire decline from 1929 
to 1932. It would appear, therefore, that 
whatever increase is now occurring in 
residential construction is being caused 
as much by fear of higher prices as by 
any other factor; and that the public 
works program will be less effective than 
it would have been if other parts of the 
recovery program had not resulted in a 
rise in prices. With a fixed amount ap- 
propriated for public works, the higher 
the costs the less the total amount of 
construction which can be accomplished. 
Nevertheless, the immediate effect of 
these measures is to stimulate construc- 
tion, the lack of which has constituted 
one of the most persistent obstacles to 
recovery. 

So far as the Washington situation is 
concerned, there have been only two im- 
portant new developments. The first is 
the appointment of a supercoordinator of 
coordinators “for the purpose of consoli- 
dating, coordinating and making more 
efficient and productive the emergency 
activities of the government.” The sec- 
ond is the decision by the administration 
to meet its Dec. 15 maturities by means 
of an issue of $950,000,000 of one-year 
certificates of indebtedness carrying an 
interest rate of 2% per cent. 

D. W. ELLS wortuH. 


FINANCIAL MARKETS 


a further advance during the week 
and a number of issues have broken 
through their old high levels. The indus- 
trial averages, however, remain below 
their July and September peaks. The 
volume of trading has been moderate. 
The bond market has recovered a sub- 
stantial fraction of its recent decline. 
The stock market’s advance during the 
week has been broad and under fairly 
good leadership. The most extensive 
gains have been in the motor group, the 
steels, the chemicals and the rails. The 
commodity stocks have, on the whole, 
improved less substantially than the re- 
mainder of the list. The coppers, for ex- 
ample, have done very little. The public 
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utilities have continued to lag behind the 
rest of the market. New high records for 
the year have been established by Amer- 
ican Can, Continental Can, du Pont, Al- 
lied Chemical and Johns-Manville. 

This week’s advance in the stock mar- 
ket has carried the industrial averages 
up to within striking distance of the 
August-September high levels. The July 
high peak is only a few points higher. 
The resistance zone formed by the July, 
August and September high points is of 
great importance in the minds of many 
chart observers. The breaking through 
of this level by the Dow-Jones industrial 
averages would no doubt bring in a sub- 
stantial volume of buying. Naturally, if 
a substantial upward movement is to 
occur, these earlier high levels must first 
be broken through, but whether a break- 
ing through of those levels would neces- 
sarily constitute the start of a new up- 
ward movement is less certain. 

Some observers of the averages main- 
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tain that a penetration of the third- 
quarter high levels would be of no sig- 
nificance unless it occurred in both rail 
and industrial averages. As the railroad 
averages are now some 15 points below 
their July high records, it is apparently 
unlikely that they will succeed in the 
near future in establishing a new high 
record for the upswing. The theory that 
a break through one average must be 
confirmed by one in another was ap- 
parently not followed by Hamilton in 
many of his market discussions. It is 
also worth observing that in a number 
of important bull markets in the past 
the rails have failed to move with the 
industrials. This was the case in the 
1915-16 bull market and again in 1919. 
The downward movement in the indus- 
trials in the first half of 1924 was not 
accompanied by any important movement 
in the rails. In 1901-02 the movement of 
the Dow-Jones rail and industrial aver- 
ages was markedly dissimilar and a fol- 
lower of the theory of the confirmation 
of one average by the other would have 
secured poor results over this period. 

There are, however, numerous histori- 
cal instances of a failure of a substantial 
rise in the railroad averages to accom- 
pany one in the industrials, which has 
been followed by an important market 
decline. One example occurred last Sep- 
tember. There are, however, other in- 
stances in which an unusually sharp ad- 
vance in the railroad averages has oc- 
curred at about the time of a culmination 
of a rise in the industrials. It is perhaps 
fortunate that these rules concerning 
market movements do not work out with 
mechanical perfection, as it prevents 
chart theorists from being in the un- 
pleasant position of betting on a cer- 
tainty. 

One feature of the market’s behavior 
during the advance of the past month 
has been its comparative inactivity. On 
the heaviest trading days the total vol- 
ume on the New York Stock Exchange 
has not exceeded three million shares. In 
the second quarter there were a large 
number of days on which volume of trad- 
ipg was in excess of five million shares 
and there was one Saturday at the full- 
day rate of eight million shares. Some 
market observers believe that the market 
should develop heavier volume if it is to 
break through its old high levels. 

An interesting feature in the market’s 
behavior over the past week has been 
the relatively better showing made by 
the stocks of companies operating in 
industries where profits depend pri- 
marily upon volume of activity rather 
than upon price. The railroad stocks, 
for example, have acted better than they 
have for some time. The steel stocks 
have also bettered their position. Some 
observers attribute this improvement in 
the volume stocks to the prospect of 
further improvement in business activity 
resulting from increased expenditures 
for public works. I would attribute the 
change in the relative position of volume 
and price groups to the comparative 
stability of the dollar during the week 
and to the growing belief that a further 
immediate decline in the dollar may be 
avoided. A fairly vigorous advance has 
occurred in bond prices during the past 
week, which suggests that some in- 
vestors are developing greater confidence 
in the dollar. A number of corporation 
bonds have already recovered a substan- 
tial portion of their recent declines, al- 
though the market in such issues is so 
thin that a small volume of transactions 
may produce a wide movement in prices. 
The improved tone of the bond market, 
therefore, is apparently without sig- 
nificance. A. McB. 
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The Effect of Devaluation on Bank Credit, Prices 
And Business Activity 


By WALTER A. MORTON 


This is the second of two articles on 
the subject of reducing the gold in the 
dollar. 


HE theory of inflation 
by devaluation 
is based upon a now 
obsolete theory of 
monetary control, 
Professor Irving Fish- 
er’s compensated dol- 

' lar. This plan, advo- 

AI~S cated by Professor 

Fisher before the establishment of the 
Federal Reserve System, was designed to 
increase or decrease by small amounts 
the gold content of the dollar so as to in- 
crease or decrease bank reserves, the vol- 
ume of credit and prices. It was intend- 
ed primarily to permit credit expansion 
when prices started downward and to 
restrict it when they started upward, 
with the hope that this would stabilize 
the price level. 

After the inauguration of the Federal 
Reserve System bank reserves were 
made elastic by rediscount and open-mar- 
ket operations, making unnecessary the 
type of control originally suggested by 
Professor Fisher. Recognizing that fact, 
he seemed, until recently, to have given 
up this plan of control and had urged 
in its stead that the discount policy of 
the Federal Reserve System be, used to 
regulate member bank reserves in order 
to control the expansion and contraction 
of credit. In spite of Fisher’s recogni- 
tion that this theory is now obsolete be- 
cause of the superiority of the Federal 
Reserve mechanism, some of his follow- 
ers have not yet abandoned it. They do 
not see that the purpose of reducing the 
amount of gold in the dollar is the same 
as open-market purchases by the Federal 
Reserve Banks to increase available bank 
reserves and thereby encourage credit 
expansion. 





Fatal Defect of Fisher’s Theory 


Why these banks need more gold is 
incomprehensible on any known theory 
of bank credit. According to Fisher’s 
own formula (MV+M’V’=sum of PQ), 
increased gold could permanently affect 
prices only in so far as it affected the 
total volume of currency (M) plus bank 
credit (M’) in use. To double prices 
now, according to this formula, would 
require that the loans of our banks be 
increased by about $40,000,000,000. If 
this does not happen, according to this 
theory, prices will not double, and only 
to the extent that it does happen will 
prices rise at all. But what reason is 
there to believe that banks will pour 
out $40,000,000,000 in new loans simply 
because they have new reserves? The 
fatal defect of this theory of price con- 
trol is that it assumes the existence of 
a constant demand for credit. It is not 
necessary to accept the quantity theory 
to see that new gold reserves affect 
prices only if and when they result in 
new loans which increase the effective 
demand for goods. If they have no such 
result, they have no effect on prices. 

The supply of bank reserves may be 
subject to manipulation by “monetary” 
or “banking” controls, but the demand 
for loans and the use of existing deposits 
(velocity) is the result of all of the 
factors which make for the production 
and turnover of goods. There is no 
known device to control the velocity of 
money. It may be said by the devalu- 
ationists that expansion based upon 
Federal Reserve credit is objectionable 
hecause it is only temporary, while an 
increase in the total gold reserves would 
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provide a permanent base for an _ in- 
creased price level. There would be 
some truth in this contention if it were 
established that the scarcity of gold, not 
the lack of an effective demand for 
funds, was the reason for credit defla- 
tion. To assume that a mere reduction 
of gold content will create a new price 
level is to assume that banks will par- 
ticipate in an orgy of speculation with- 
out regard to solvency and that, on the 
average, all incomes and prices can be 
easily readjusted to the new level. The 
maintenance of higher prices requires an 
effective demand for al] of the goods and 
services which can be produced at the 
new level. Higher prices without the 
movement of goods into consumption at 
these prices does not insure higher in- 
comes. A speculative wave may inflate 
prices, but it requires a permanent de- 
mand for goods and services at these 
prices to maintain them. 


Requisites of Effective Inflation 


There are at least two requisites of 
effective inflation, an available supply 
of funds and an active demand. If either 
is lacking, inflation cannot ensue. Ex- 
traordinary inflation such as is experi- 
enced in wartime is made possible by a 
perfect combination of these two fac- 
tors: banks supply the funds, the gov- 
ernment and private business furnish 
the active demand. In other instances, 
speculators and promoters furnish the 
demand. Demand and velocity are the 
chief unknown variables of monetary 
theory. To assume them to be constants 
is simply to blink the facts. Inflation is 
not merely supply or demand. Inflation 
is a process of expansion the determi- 
nants of which may be surmised but 
never wholly fathomed. 

Bank credit should be expanded only 
when good and profitable loans are 
found. When these are paid they must 
be replaced by others. Any doubt re- 
garding the safety of loans starts 
a process of liquidation. For this reason 
bank credit is inherently unstable. It 
raises prices only as it is used by an 
active demand. When this demand ceases 
to be active the volume of credit becomes 
unstable and recedes. It is the history 
of practically every inflation, that when 
the active demand stops and prices cease 
to move upward they do not remain 
stable but begin to recede. The recession 
is due not so much to a restriction by 
the banks because of a scarcity of re- 
serves, but because borrowers them- 
selves are unwilling to continue to bor- 
row and buy goods from each other at 
the existing high price’ level. A rapid 
increase in credit and prices usually 
creates a large volume of poor loans, 
overdevelopment, a disordered economy, 
liquidation, unsuccessful enterprises, 
bank failures and lags and maladjust- 
ments which combine to bring about 
further liquidation and a decrease in ac- 
tivity, credit and prices. 


Effect of Inflation 


We shall now analyze the effect of a 
50 per cent devaluation of the dollar on 
(1) the supply of bank reserves, (2) the 
demand for credit, (3) prices, business 
activity and income. 

The gold holdings of the United States 
are chiefly in the possession of the 
Treasury and the Federal Reserve Banks. 


Ce 
In the event of devaluation it may be 
assumed that the profit therefrom would 
accrue not to the Federal Reserve Banks 
but to the Treasury. The total monetary 
gold stock is approximately $4,000,000,- 
000. If the content were reduced 50 per 
cent the Treasury would have just twice 
the amount of gold in terms of dollars. 
Assuming that this amount would be 
used to pay off government bonds or 
Treasury notes of four billions, owner- 
ship of the gold would be transferred to 
the Federal Reserve System in exchange 
for credit on the books of the Reserve 
Banks. This credit would be used by the 
Treasury to meet its obligations and 
thus would be transferred directly or in- 
directly to the credit of member banks. 

The net effect of this transaction 
would be: (1) that the Treasury would 
be benefited by $4,000,000,000; (2) that 
the Federal Reserve Banks would double 
their gold reserves; (3) that member 
banks would increase their balances at 
the Federal Reserve Banks and the 
member banks would have much higher 
reserves than required by law. But none 
of them would gain anything else in the 
process, since they would have liabilities 
offsetting these reserves. The sole ben- 
eficiary would be the Treasury of the 
United States. Potential lending power 
would be increased. The member banks 
would be in a position over a period of 
years to make new loans of about $40,- 
000,000,000. 


Would Credit and Prices Expand? 


Would the increased reserves of four 
billion dollars and the potential lending 
power of 40 billion dollars be translated 
into a commensurate expansion of credit 
and prices? The demand factor is now 
paramount. As noted above, the demand 
for credit may arise from two sources: 
first, the desire to preserve and augment 
existing capital; second, the blind specu- 
lative demand for physical property or 
claims to physical property based upon 
the fear of continued depreciation of 
money. 

The latter demand creates a new valu- 
ation of existing physical property and 
if continued long enough the flight from 
money induces a large volume of capital 
construction whether it is of any use or 
not. Speculative prices once they lose 








their own momentum must be sustained 
by earnings and profits on a new level 
of business activity. A demand for credit 
by speculators would not insure that the 
new funds would be directed into needful 
and profitable channels. If, for instance, 
corporations should be forced to rid 
themselves of their cash solely through 
the fear that it would become worthless, 
they might, of course, spend to increase 
plant capacity. If, however, they were 
merely faced with a small depreciation 
in the value of money, they would prefer 
to keep their funds rather than convert 
them into unneeded physical property de- 
void of earning power. 

Devaluation would probably cause a 
speculative demand which would use 
some credit to bid up prices of already 
existing equities and commodities. It 
would probably not, however, result in 
any great increase in construction. To 
insure an abundance of the latter, cur- 
rency depreciation must be continued to 
the point where there is the expectation 
that money will become practically 
worthless. Furthermore, banks should 
not finance speculative waves and it is 
doubtful whether, with regard to their 
own solvency, they would do so. On the 
other hand, the demand for credit for 
legitimate business purposes can now be 
satisfied through the regular channels. 
New capital outlay should come through 
investment channels and not by bank 
credit. The prospects of monetary depre- 
ciation retards this type of investment. 
Banks certainly could not be expected to 
purchase secondary liens if they were of- 
fered. The alternative to bond financing 
is the creation of a speculative stock 
market during which vast new stock is- 
sues may be floated and translated into 
new capital expenditure. 


Effect on Banking Practice 


It is significant that inflation by de- 
valuation requires that our banking sys- 
tem acquire vast quantities of securities 
based on fixed assets—contrary to every 
recognized theory of commercial banking 
and to legislative intention. If the banks 
ire not expected to do this, there can be 
no purpose to devaluation. The great 
inflations of the past were made possible 
by the violation of good commercial 
banking practice. Rapid inflations end 
ing in 1837, 1857, 1907, 1920 and 1930 
were made possible by the expansion of 
bank credit for capital purposes. 

The very theory of inflation by deval- 
uation requires a similar inflation of 
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bank assets. This is entirely at odds 
with the administration’s banking pro- 
gram, which assumes a_ return to 
straight commercial banking. If bank 
inflation is to come about, the law must 
be changed so as to direct or to permit 
our banking system to divert its funds 
into speculative channels and into fixed 
capital! Then the banks might legally 
acquire, if they were foolish enough to 
do so, a new assortment of stocks, bonds, 
mortgages, and then homes, farms and 
factories! The logic of inflation by de- 
valuation, or by any other device de- 
signed to inflate by increasing lending 
power, requires a return to speculative 
banking. To favor devaluation and com- 
mercial banking is to hold views mutu- 
ally ineonsistent. 

It is not so much new credits that are 
necessary, as an increase in the turnover 
of existing bank deposits. The latter 
cannot be procured by any monetary de- 
vice. The velocity of bank deposits is 
a function of public confidence, of pay- 
rolls, receipts and expenditures. The 
latter are a result of a workable system 
of price relationships, a proper alloca- 
tion of incomes among farmers, workers 
and other groups, a balance between 
savings and investment and between 
productive capacity and consumption. 
High velocity of money is consequently 
not a cause of good business, but good 


MOST the only prom- 
inently outstanding 
news items of the 
seven days related to 
the formation, by 
Camille Chautemps, of 
a new French Gov- 
ernment, and its re- 
- ceipt of a vote of con- 
fidence from the Chamber of Deputies on 
appearing before that body on Dec. 2. 
Perhaps the whopping fall of the gold 
reserve of the Bank of France shown 
by the bank’s latest report, and succeed- 
ing an unbroken succession of substantial 
declines over a number of previous weeks, 
is of especial significance. Certainly the 
budget and financial situation of France 
justifies apprehension. Keep an eye on 
Spain, where dangerous developments 
seem threatened. 


THE BRITISH 
COMMONWEALTH 


N the seven days ended Nov. 29 the 
gold holdings of the Bank of England 
were increased by £50,000. In the 

same period the gold reserve of the Bank 
of France was decreased by 1,460,000,000 
francs. 

Two important shipping companies, 
the Peninsular and Oriental Steam Navi- 
gation Company (P. and 0.) and the 
Orient Steam Navigation Company (ply- 
ing between Great Britain and Australia), 
report improvement in business. 

Great Britain is getting more and more 
worked up over the Japanese threat to 
the cotton textiles trade of Great Britain 
—made possible by Japanese low wages, 
long working hours, the depreciated yen, 
government subsidies, and (so the British 
are saying) more and more use of false 
trade-marks representing Japanese goods 
as British-made. 

The plot expands and deepens. Similar 
methods are afoot for expanding Jap- 
anese export of woolen goods. And Brit- 
ish distillers aver that Japan is beginning 
to export whisky, which smells and 
tastes very like, and has the trade-mark 
of, veritable Scotch. 

Japanese bicycles are being sold in 





business is the cause of high velocity. 

It has been shown that a 50 per cent 
devaluation would probably have no per- 
manent effect on the internal price level. 
There remain for examination two 
other aspects of devaluation: (1) the de- 
ceptive character of a speculative rise 
in prices, and (2) the relation between 
gold contents of currencies and exchange 
rates, and between foreign exchange 
rates and internal prices. 


Speculative Price Level Temporary 


The sponsors of devaluation, The Com- 
mittee for the Nation, and Professor 
George F. Warren, seem to hold that in- 
ternal prices can be raised, automati- 
cally, by gold reduction, and if a specu- 
lative rise in prices can be brought about 
by psychological means, the price level 
thus attained can be preserved without 
a commensurate increase in credit or its 
velocity. Indeed, a speculative rise in 
prices does often take place without an 
increase in money incomes. The rise in 
prices this Spring was not accompanied 
by a sizable expansion of bank credit 
and seems to have encouraged the pro- 
ponents of devaluation in the belief that 
higher prices can be maintained by psy- 
chological means. A _ psychological rise 
is, however, deceptive. Unless it be 
brought about by a radical curtailment 
of the volume of production, a means 


clearly undesirable, the speculative rise 
must collapse unless followed by in- 
creased incomes which enable the exist- 
ing or even increased volume of produc- 
tion to be sold to the ultimate consumer. 

The ultimate cause of higher prices 
may appear to be mysterious, but the 
mechanism or the process by which it 
comes about is not so obscure. That 
process is the conversion of bank re- 
serves into loans, expenditures and in- 
comes, or the increased velocity of exist- 
ing deposits. Whatever can bring about 
such a process will succeed in raising 
prices, and without this process high 
prices cannot be maintained. Buying or 
selling gold at one price or another, as 
the RFC has recently done, or perma- 
nently changing its denotation, as is pro- 
posed, cannot in itself work any effect. 
The belief that manipulation of the 
gold content of the dollar can effect 
these changes, in so far as it has any 
rational basis, rests on the ground that 
there is a pressing demand for credit and 
that the existing business structure is 
in perfect static equilibrium, ready and 
willing to move rapidly forward by ab- 
sorbing new funds. But that the busi- 
ness and price structure is itself unbal- 
anced at present is no secret. This mal- 
adjustment must be slowly and patiently 
corrected. If an economic balance can 
be restored, business recovery will cer- 


From an American Point 


By HENRY W. BUNN 


England. Japanese cotton socks can be 
bought in London East End for three- 
pence a pair. In Manchester itself Jap- 
anese cotton garments are sold for half 
the cost of manufacture of the like in 
Manchester. Seven years ago Manchester 
mills shipped to India more yards of cot- 
ton textiles by a billion and a half than 
did Japan. Now Japan is ahead by a 
hundred million yards. 

Before the war there were 800,000 
looms in Lancashire. Now, due very 
largely to Japanese competition, there 
are only half that number. 

The other day President de Valera 
cut the first sods at the sites on which 
sugar-beet factories are to be erected at 
Tuam, Thurles and Mallow—to generai 
enthusiasm. Under Mr. Cosgrave’s presi- 
dency the first beet-sugar factory in the 
Irish Free State was started at Carlow, 
with the assistance of Belgian experts, 
and it has proved a great success. Irish- 
grown beet has a high sugar content. 
At present about £600,000 is sent out of 
the Free State yearly to purchase sugar. 
It is hoped that the new development will 
in due course effect a saving of just so 
much. 

The world is watching with sympa- 
thetic interest the efforts of the Irish 
Free State to achieve economic self-suf- 
ficiency. 


FRANCE 


N Nov. 27 Camille Chautemps suc- 
QO ceeded in forming a Cabinet. He had 

hoped to include one representative 
of the Socialists proper and one of the 
Neosocialists (the dissident group in the 
Chamber who recently broke away from 
the Socialists), but was disappointed. 
The new Cabinet is of about the same 
bouquet as the late Cabinet. 

On Dec. 2 the new Cabinet presented 
itself to the Chamber and received a 
handsome vote of confidence: which is of 
what significance it may be. 

October foreign trading showed im- 
provement. The deficit was 560,000,000 
francs, the lowest for any month in two 


years except September just past. Both 
exports and imports were above those 
of September, 1933, and October, 1932, 
in weight; exports being the highest of 
any month this year. For the ten months 
ended with October there was an un- 
favorable foreign trade balance of 8,702,- 
000,000 francs. 

On Nov. 23 the ratio of gold cover 
to the liabilities of the Bank of France 
was 79.95 per cent, as aguinst the legal 
minimum of 35. 

The world is waiting with some eager- 
ness for substantial reports of the con- 
versations between Chancellor Hitler of 
Germany and M. Francois Poncet, French 
Ambassador to Berlin. 

It was ingeniously said by some one 
the other day that, “unable to detach 
France from Poland, Chancellor Hitler 
has begun detaching Poland from France 
for his own later purposes.” Whether or 
no rightly said, is another question. 

’Tis said that the cellars of Rheims con- 
tain 170,000,000 bottles of champagne 
aged for the market ready to send to us. 


GERMANY 


EICH revenue in the first half of 
kR the current budget year totaled 

3,392,000,000 marks, as against the 
estimate of 6,870,000,000 for the entire 
budget year. The floating debt as of 
Oct. 31 was 2,005,000,000 marks. 
“The Germans continue energetically to 
repatriate their long-term dollar bonds 
and to reduce their short-term external 
debts by reason of the depreciation of 
dollar exchange. 

A respectable authority estimates that 
the short-term debts under the stand- 
still agreement have been reduced since 
June, 1931, from about 6,000,000,000 
marks to less than 3,000,000,000, and 
that about one-third of the long-term 
German dollar bonds outstanding in June, 
1931, have since be repatriated. He pre- 
dicts that by Jan. 1, 1935, the short- 
term financial position of Germany 
should be “quite comfortable.” 


tainly ensue without monetary manipu- 
lation; and without a balanced economic 
structure the proposed devaluation of the 
currency cannot do any good. It merely 
delays the day of basic readjustment 
which must be brought about by the 
purposeful action of business, financial 
and political leadership. The restoration 
of prices, though a permissible col- 
lateral aim, should not be the chief goal 
of policy. 

A purely speculative rise in prices is 
merely a transitory symbol of prosperity, 
because goods bought for the rise must 
later come upon the market. Present 
speculative demand becomes a future 
supply. For example, the speculative 
demand for butter in the Spring and 
early Summer months of 1933 raised its 
price, the volume of butter in storage 
increased, and butter consumption, being 
subject to'an elastic demand, dropped. 
The Federal Government proposed to 
spent $30,000,000 to take the butter in 
storage off the market, to be offered at 
a future date when it was expected 
prices would be higher. 

The speculative demand curve is based 
upon expectation of higher prices, but 
the fulfillment of this hope can only re- 
sult from a demand by consumers which 
moves goods into consumption. A rise 
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of View 


Signs are reported of recovery in 
textiles, and paper mills are more active. 

October steel output was 631,820 tons, 
above September by 12 per cent. Steel 
output for the first ten months of 1933 
surpassed that of the corresponding pe- 
riod of 1932 by 1,230,000 tons. 

Ruhr coal output has been rising 
notably. 

The Reichsbank’s statement as of Nov. 
30 shows the following: Gold coin and 
bullion increased 6,445,000 marks, reserve 
in foreign currencies decreased 4,400,000 
marks, notes in circulation increased 
256,178,000 marks; ratio of reserve 
against outstanding notes 11.5 per cent, 
as against 12.4 per cent on Nov. 23; total 
gold holdings, 405,398,000 marks, as 
against 398,953,000 on Nov. 23. 


RUSSIA 
[Xe pre-Soviet debt of the Russian 


Government (calculated in United 

States dollars at parity of ex- 
changes) totaled $16,805,452,139. It was 
repudiated by the Soviet Government in 
February, 1918. 

That figure comprises about $5,000,- 
000,000 pre-war external debt, $3,730,- 
000,000 of loans from allied and asso- 
ciated governments, besides the internal 
war debt. The advances made by the 
Allies to Russia during the war include 
£567,983,000 from the British Govern- 
ment, 4,135,000,000 francs from the 
French Government, and $187,729,750 
from the United States Government. In 
1923 our Department of Commerce esti- 
mated the total foreign investment in 
Russia at the end of 1913, not including 
Russian Government and _ wmunicipa’ 
bonds, at 2,242,974,600 gold rubles, or 
about $1,154,250,000 at parity of ex- 
changes. 
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in prices based upon speculative demand 
requires relatively little additional 
credit because prices can be raised upon 
a relatively small volume of goods. These 
fix the quoted price of all goods in the 
market. 

To illustrate: Suppose that on a given 
date the President were to announce that 
the content of the gold dollar would be 
reduced by 50 per cent and people gen- 
erally expected that prices would double. 
The price of a stock like United States 
Steel might increase 100 per cent on say 
100 shares. Thus the quoted price on all 
Steel shares might be raised with prac- 
tically no additional currency or credit. 
Or the price of wheat might be doubled 
on a single transaction of 5,000 bushels. 
Experience shows, of course, that the 
movement, if it took place at all, would 
be much more gradual, since not only 
would the result be in doubt, but there 
would always be a question of the extent 
to which the devaluation had already 
been discounted. 


Incomes Must Also Be Doubled 


The basic fact remains, nevertheless, 
that a speculative rise in prices being 
based upon a narrow volume of sales does 
not require an increase in money or 
credit to move all of the goods at these 
high prices. But if the existing supply 


Statistics 


HE chief item in an 
inventory of our na- 
tional wealth is our 
real estate, and of it 
the larger part is 
represented by our 
houses. In the times 
when we had a sur- 
plus of income the 

chief expression of our savings was in 
building. Although we may declare 
these principles in general terms, we are, 
strange to say, lacking in precise sta- 
tistics showing our position as to hous- 
ing. We do not know, enumeratively, 
how many we possess, how many we 
build annually, how many we_ lose by 
fire, demolition and otherwise. 

Before proceeding any further it is 
necessary to have a definition of a house. 
Statistically this may be considered as 
the dwelling unit; i. e., given one house 
accommodating one family, one house 
accommodating two and another one 
sheltering twenty, we shall count the 
total not as three, as formerly was done 
by the census, but as_ twenty-three, 
which was more logically adopted in the 
last census. 

Unfortunately the census, in becom- 
ing thus sensible, enumerated oecupancy 
rather than possession, and if it found a 
family living in a tent, a cave or a boat 
it counted that as an occupied dwelling. 
So we still do not know just how we 
stood at the end of 1929. In my estimate 
of the national wealth as of 1929 I 
reckoned the possession of about 31,- 
900,000*. In a_ revised estimate of 
housing I reduced this to 30,000,000. 
This was based on the estimated pos- 
session in 1920 plus the estimated con- 
truction in the following decade, minus 
the estimated loss. The census finding 
was 29,900,000 occupancies. These de- 
terminations are sufficiently harmonious 
and justify the conclusion that at the 
end of 1929 the accommodation for our 
population of 119,812,000 in private fam- 
ilies was about what it ought to have 


*Annalist, Oct. 23, 1931. 





of goods or that which can be produced 
at the new price level is to be sold at 
higher prices over a period of years, in- 
comes in general must be commensura- 
bly higher. Some incomes need not rise 
at all, but on the average, wages, sala- 
ries, rents, dividends and interest must all 
rise to twice the previous amount if the 
price level is to be doubled. An increase 
either in the quantity of credit or in its 
velocity is necessary. But if the velocity 
of money being paid for wages is doubled 
it means that workers get two weeks’ 
salary every week, or that wages or em- 
ployment ‘have been doubled. A perma- 
nent doubling of prices must be accom- 
panied by a doubling of incomes and this 
is possible only if goods are manufac- 
tured, distributed and consumed at the 
higher prices. If a temporary specula- 
tive wave holds up prices but does not 
increase consumption it will not help the 
unemployed and will increase the burden 
of relief throughout the nation. When 
the speculative fervor will have died 
down it will then be realized that only 
real demand‘for goods and services can 
sustain market values. 
will ensue and nothing substantial will 
have been accomplished. es 

The gold-buying policy of the Presi- 
dent has evoked great criticism. Though 
the specific intentions of the Chief Exec- 
utive have not been disclosed, the gold- 
buying program inaugurated on Oct. 25 


Then liquidation © 


seems to be a precursor of devaluation. 
There is nothing extraordinary in the 
maintenance of a free gold market when 
a currency is divorced from gold. But 
the methods pursued thus far indicate 
not that the Treasury is simply making 
a market for new gold but rather that 
it seems to be the policy of the adminis- 
tration to raise the price of gold and 
iower the value of the dollar in the for- 
eign exchanges. The ultimate object of 
these procedures is, of course, to raise 
internal prices. This program has been 
advocated by Professor Warren and the 
Committee for the Nation. Unless fol- 
lowed by permanent devaluation, gold 
buying in itself is relatively insignifi- 
cant. It is not what gold buying now 
does, but what it connotes for the future 
which causes many to be alarmed over it. 

The logic back of this theory is that 
a lower external value of the dollar will 
raise the price of exportable commodities 
and thus gradually raise all internal 
prices. Professor Warren has said that 
internal prices should rise as exchange 
rates fall. Logically, the respective gold 
contents of currencies are accompanied 
by corresponding price levels and ex- 
change rates, providing all economic 
elements are perfectly mobile. It does 
not, however, follow that a radical change 
in the gold content of currencies will in 
itself raise interna] prices. The decline 
in the gold content of the france from 


Suggest National Housing 


Why Do Not We Build? 


By WALTER RENTON INGALLS 


been. We may here pause to remind our- 
selves that provision should normally be 
in excess of use, perhaps to the extent 
of 5 per cent. 

Assuming that we were substantially 
in equilibrium at the end of 1929, we may 
carry forward the estimate with reason- 
able assurance. Up to the middle of 1933 
we had built about 728,000 new units, of 
which about 250,000 would be needed to 
replace loss by fire and otherwise, mak- 
ing a net gain of 478,000, while the in- 
crease in population, as has been esti- 
mated by the census, would normally re- 
quire 830,000. This record for the last 
three and a half years is clearly out of 
balance. It may be controversial whether 
(1) there was an excess of housing at 
the end of 1929, which we have been 
gradually absorbing; or (2) there was 
then no excess and a subsequent contrac- 
tion in demand through the combination 
of families under economic constraint. 
I lean toward the latter conclusion. 

Naturally this is a broad reconnois- 
sance. Regional analysis will indicate a 
surplus of houses in some areas, which is 
optical, but there are shortages in other 
areas. Generally speaking, there is su- 
perfluity in some of the large cities, de- 
ficiencies in their suburbs and substan- 
tial balance in the rural areas, including 
the farms. 

Apart from this consideration we have 
during the last three years allowed our 
housing, and for that matter many of our 
other buildings, to deteriorate, and a new 
physical inventory of our national wealth 
would show the greatest loss under this 
head. During the present year, the build- 
ing statistics, shadowy though they may 
be, indicate improvement in work in that 
way more than in new construction. 

We may safely come to the conclusion 
that the opportunity for work by our 
building machanics, and those who sup- 
ply them with materials, is extensive, 


and has been during the last three years. 
Concurrently the greatest degree of un- 
employment has been among the build- 
ing mechanics. If the statistical condi- 
tions as to demand and supply are fa- 
vorable, why they do not concur is another 
question. In respect of this I will only 
suggest that the real customers for the 
services of building mechanics are the 
persons who want to build houses, or to 
have them built for them, for their com- 
fort in living; and that if we have a na- 
tional building personnel of about three 
million there is approximately an equal 
number occupied in supplying them with 
the materials. An unemployment ratio 
of 75 per cent in this occupation is, there- 
fore, disastrous. 

The hypothesis that the boom in 1929 
culminated in a condition of general] over- 
building, which, together with increased 
mechanicalization spelled extensive un- 
employment for a long time, is probably 
a fallacy. In some directions we doubt- 
less incurred overbuilding, but we may 





20 cents to 4 cents was the result of 
internal inflation—not a cause. Whether 
or not internal prices will correspond to 
a change in gold depends on the relative 
fixity or flexibility of the economic life 
of the nation. At present the inertia of 
the mass of people is so great that it is 
extremely unlikely that the people and 
the banks will so respond to lesser gold 
contents as to raise internal prices ac- 
cordingly. 


Exchange Rates Independent of Gold 
Content 


Exchange rates are not determined by 
the gold content of currencies but by the 
supply and demand of bills of exchange. 
The latter are determined by the balance 
of payments, on income and capital ac- 
count. In the long run, given some free- 
dom of trade, the current payments will 
be determined roughly by relative price 
levels or by purchasing-power parities. 
Thus exchange rates and price levels will 
tend to coincide. 

If exchange rates are suddenly forced 
out of line with prices, as they are at 
present, by a rise in the franc and a fall 
in the dollar, either internal American 
prices must rise or the price of foreign 
money must eventually fall. At present 
the inertia of internal business is so 
great that it is not likely that internal 
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remember that we thought we had such 
a condition in our productive plant in 
1921, and we are always more or less 
subject to unbalance. Moreover, we may 
be misled by superficial examination. 
Thus, the listing of manufacturing plant 
may be exaggerated by the inclusion of 
obsolescent capacity that is constantly 
occurring. Our economic systems are not 
always maintained in harmony. Thus, 
although we have at present what is 
probably an excess of electrical generat- 
ing capacity (which developed not in 
1929, but in 1930-31), there is reason to 
believe that our transmission lines are 
not so much in excess, while we are be- 
ginning to suspect that the means for 
distribution may already be inadequate. 

As to machines we more and more 
utilize them instead of men, but the 
major economic effect is to give us more 
things rather than to displace men in 
the aggregate. Out of our total working 
population of about fifty million only 
about ten million are occupationally as- 
sociated by the census with manufactur- 
ing, and of them a large proportion are 
engaged in hand trades that are quite 
distinct from factory workers who are 
engaged in mass production. 
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Outstanding Features in the Commodities 


SMALL recovery of 0.4 
points marked the 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices 
during the past week, 
the index rising to 
102.3 on Tuesday, 

ae} Dec. 5, from 101.9 

(revised) the Tuesday previous. The 
rise was not important, most of the 
markets being quiet owing to the 

Thanksgiving holiday and the relative 

stability of the dollar. Gains were re- 
ported for the grains and flour, coffee 

and lard, cotton and wool, and pig iron 
and steel, while steers and hogs declined 

(the latter reflecting the fifty-cent ad- 

vance of the processing tax on Dec. 1), 

as did butter (on lower government 

bids), and copper (owing partly to the 
copper code delays). 

That the index showed relatively little 
change was primarily due to the failure 
of the RFC to mark up the price of 
gold except on two days, in consequence 
of which the dollar showed no net change 
for the week. The index on a gold basis 
accordingly advanced along with the pa- 
per index, to 64.7 from 64.4. In view of 
the Dec. 15 financing requirements of 
the administration, the failure of the 
dollar to decline cannot be regarded as 
of more than passing significance, and 
the decline will doubtless be resumed 
shortly thereafter. 

Moody’s daily price index for the past 
week reflected the re-establishment of 
the usual relation of the gold dollar and 
commodities, both fluctuating generally 
together. 
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DAILY SPOT PRICES 
Moody’s 
—-Index.-— 
U. 8. Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas. 
Nov. 28....10.05 .99% .60% 3.60 124.0 78.4 
Nov. 29....10.10 1.01% .61 3.61 125.1 79.7 
Nov. 30. Holiday. 
Dec. 1....10.20 1.01% .624% 3.43 138-8 79.1 
ec. 2....1015 . 4 .61 .. 123.0 78.4 
Dec. 4....10.05  .98% .60% 3.38 123.0 79.0 
Dec. 5....10.20 1.015% (63% 3.33 124.5 78.7 
Cotton - - Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs- Day’s average, Senge. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties, Dec. 31, 1931—100; March 1, 1933-80. 

One of the practical difficulties in- 
volved in the processing tax .route to 
funds for acreage reduction was illus- 
trated last week by the deferring for an 
indefinite period of the fifteen-cent in- 
crease in the tax on corn, scheduled for 
Nov. 30 as part of the hog-corn reduc- 
tion program, which would have raised 
the total tax to 20 cents. The reason for 
the postponement was the problem of 
competing products. The twenty-cent tax 
would undoubtedly have diverted to beet 
and cane sugar much of the present corn 
syrup demand, unless compensatory 
taxes were applied to sugar. The latter 
step the administration was unwilling 
to take, as it would have entailed an in- 
crease of probably a half-cent in the 
price of sugar at a time when the ad- 
ministration was still hoping through a 
sugar marketing agreement to keep 
down the’ price to consumers while rais- 
ing it for producers. 


A further example of the _ ever- 
widening circle implicit in the processing 
tax was the proposal for a compensatory 
tax on cottonseed oil, a by-product of 
cotton-growing, on the ground that it 


Weekly noted last week, the proposal in- 
volved not only a compensatory tax on 
the by-product of a farm product that 
was itself already taxed, but also the 


taxing of one part of the country for 
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1929 ” 193 1932 


1933 
In Terms of U. S. Dollars -— All 
1. 2. 3. 4. 5. 6. x All Comm. 
Farm Food Textile Building oa Miscel- Com- §On Gold 
1933. Products Products. Products. Fuels. Metals. Materials. cals. laneous. modities. Basis. 
Dec. 5... &8 103.0 *116.4 143.1 105.3 111.8 97.8 84.0 102.3 “7 
Nov. 28...*84.4 102.8 4116.5 143.1 105.0 111.7 97.8 82.4 101.9 

Nov. 21... 86.3 103.4 117.1 143.1 105.1 111.7 97.8 82.4 102.8 a8 
Dec. 6, '32 67.1 94.2 68.2 129.5 94.8 106.3 95.5 73.2 86.9 nis 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 


figures from Nov. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.01% 

Sy, Be I COLD. cacccccescocccccccee 63% .60 40 

Oats, No. 3 white (bu.), Chicago............ -344@.354 31 .32 -15%-.16% 
Rye, No. 2 Western domestic, c. i. f. (bu.) 72, r F 48 

0 Sg Rey pepe 14 “67! 40%@ 45% 
Cattle, choice heavy steers, Cofeagedse Ib.) 5.56 5.75 —_— 
Hogs, day's average, Chicago (100 lb.)...... 3.33 3.60 3.23 
Cotton, oe | =>: 3 ee .1020 .1005 .0580 
Wool, fine staple toeritory CMe cccesbeseses .85 83% 44 

Wool, Ohio delaines, scoured (Ib.).......... 87% 8614 48%, 
Beef, choice Western dressed p th 700 Ibs. 

Ff 2 ) 3 Speerrreereperereperee 8.50-9.50 8.50-9.00 11.00—-12.00 
Ns ME SDs ca cccacceccecwesesadscuces 06% 07% -06 
Bs, SD GEE TA De ccc cconccecescnsssseccees 17.00 17.00 15.25 
ccs eck ed aden eehons ee ones 4B, A OTS 
= Ee: — ).. ROE AR a Pee 04: os 04 am OAL 

offege, MAGS FEO. 4 CB.) occcccccccccctecese j -. ‘ -10%-.10% 
Se Se OR © GUAR cnncccedceuegececsecce i ore OT fs, ‘os 
lour, fancy Minneapolis aan CBRE.)...0- **8.00-8.25 ooF, 10 5. 70 
Lard, prime Western (100 Ib.)............+-. 95.45-5.55 §5.15-5.25 4.404.50 
Cottonseed oil, bleachable (100 Ib.)......... 994.30-4.35 994.25-4.38 3.45 
Printcloth, 38%-inch, 64x60, 5.35 ( Cyd. PEISES 1.06% 1.06%4—.065 .03% 
Cotton B sheeting. brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)............-. 1.07% 1.073% .038% 
Cotton yore. Southern two-ply warps, No. 

jl 3} eee ee nr errr .30 .30 15 
Worsted yarn, epee. 2-40s, halfblood 

WORVENE GEE CED.) 6 onc cccccncccccccccccescs 1.66% 1.66% 90 
Silk, 78% seriplane, gopen, 13-15 size for 

near-by Gelivery (1D.).........cccssccceee 1.44-1.49 1.42—1.47 1.48-1.53 
Rayon, 150 denier, Ist quality (Ib.).......... 65 65 -60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

SE EDs n.00- 0606660 cb enseshecetse ns +t + 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 3.75 3.75 1.75 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres(gal.) 0487, 0487%, .0493% 
Petroleum, crude, at well, Oil, Paint an 

Drug Reporter avge. for 10 fields (bbl.)t. 1.197 1.197 1.011 
Pig iron, Iron Age composite (gross ton). 16.90 16.61 13.56 
Finished steel, Tien Age composite (100 Ib.). 2.028 2.015 1.948 

Vopeee, © electrolytic, delivered Conn. (Ib.).. .08 08% 054% 
SNES chon: tcacdanees — 0430 0 
Tin, Straits ai nia wk aad .5350 .5300 .22% 
Zinc, East St. Louis (Ib.)............ .0450 .0450 .0312%-.0315 
Lumber, Architectural Record monthly 

composite (1,000 ft.).........-eceeereeeee *16.34 *16.35 *15.50 
Brick, Architectural Record monthly com- 

WORE CE,GED) ... sc cccccccccccccccccescccses *12.34 *12.30 *11.75 
Structural _ steel, Aseeiestucel Record 

monthly com ay 1 ee ere *1.65 *1.60 *1.60 
Cement Ass ectural aant monthly . 

Composite (DDI) 2... cccccccccccccscccees *2.15 *2.15 *2.03 
E@OtMer, Werte (1D.).. 2. ccccccccccccesscccee .30 0 .26 
Hides, heavy native steers, Cseage (Ib.). 10% 10% 064% 
poner, newsroll contract (ton).............. 40.00 40.00 45.00 

Pape er, wrapping, No. 1 Kraft (Ib.).......... 04% 04% .04% 

ber, standona thick latex (Ib.).......... 09% 09% 03; 

*Monthly prices as of Nov Oct. 15, 1933, and Nov. 15, 1932. Revised. 


15, 1933; 
§Choice Western. {Includes processing tax. 
{December contracts. 
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9, 1926, to June 6, 1933, see THE 
Oct. 7, 1932, page 479; April 21, 1933, page 


Except iis Noted) 


Dec. 5, 1935. Nov. 28, 1933. Dec. 6, 1932. 
$0. $0.6414 


**Bulk price 








competes with lard. No tax on lard it- 
self was contemplated, according to the 
report, but the hogs from which it is 
produced now bear a processing tax of 
$1 a hundred pounds. As The Texas 


the benefit of another. The one redeem- 
ing feature of the whole situation is the 
apparent intention of the administration 
to keep compensatory taxes down to the 
minimum. Even at best they can hardly 


fail to cause shifts in market demand to 
the definite disadvantage of the unfor- 
tunate unfavored industries and com- 


modities. 
WHEAT 


‘ig wheat market declined Satur- 


day, under pressure of December 
liquidation, needed rains in the 
Winter Wheat Belt, and the threat of 


dumping contained in the new Argentine 
price-fixing program, but regained most 
of the loss Tuesday in sympathy with 
the stock market advance. The latter 
reflected the signs of trade improvement 
that have been reported in the past half 
month. May wheat closed at 86% Tues- 
day, against 86 a week ago. The dollar 
showed no net change, and the May con- 
tract accordingly advanced in terms of 
gold to the equivalent of 54% from 54%. 
Foreign prices did not show much change, 
May Winnipeg closing at 63% Canadian, 
against 63%, and March Liverpool at 4s 
54d, against 4s 6%d. 

Marketings continued light and de- 
mand dull, although renewed buying fo 
Federal relief supported cash prices 
somewhat. Rains relieved the drought 
in the Southwest Winter Wheat Belt, 
where there is now enough moisture to 
carry the crop through till Spring, al- 
though the lack of subsoil moisture is 
still unrepaired. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 


plies as sal pe by the Chicago 
Board of Trade) 


-—-W'k ates | Sagnetey = 


Dec.2, v.25, Dec.3 

1933 NO9as 1932 

Wheat exports (bus.) 36 297 858 
Since July 1. 542 : 16,814 
Flour eupeste, (bbls. )* 50 33 73 
Since July 1°....... 1,442 ons 2,013 
Total (bus.)7 ........ 271 452 1,201 
Since July li...... 7,319 22,459 


Visible supply at w’k- 
end (bus.) .. -133,338 135,705 171,376 
*Including flour milled in bond from Cana- 

dian wheat. +Flour converted to wheat at 

4.7 bushels to the barrel 


MOVEMENT OF CANADIAN WHEAT 


‘Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
= k Ended Friday— 
Dec.1, Nov.24, Dec.2, 
1933. 1933. 1932. 
Exports, inc. from 
=. fee . 4,518 4,797 7,164 
Bxperte’ for ag a ,< 990 99,899 


Elevator stocks 
afloat at w’k- endt. $242, 869 246,363 237,423 


*Including also exports into U. S. for U.S 


consumption. *Since July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports. 
§Subject to revision. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 
—Dec.— ——May —July— 
High. Low. High. y. High. Low. 
Nov. 27.. . a3 Si 87 84% .86% .83% 
Nov. 28.. .83 87% ‘35 86% .85 
Nov. 29.. .88 86% .871, .86%, 
Nov. 30.. Holiday 
Dec. 1.. oh 82% .87% .86 .87% .85 
Dec. 2.. .82 8054 .8554 .83% .844, .82% 
Wk's rg. .84 805% .88 rm) 87% .82% 
Dec. 4... 81% . 845%, 8314 83% 824 
Dec. 5... .84 81 sii 845, .86 834% 
Dec. 6... .85 83 87% 86%, .86% .85% 
Dec. 6 
close — .87 .86 


Contract j 1.24 : -71 94% yh 

range (iis Gett Ji18 Get? Nv ti Oc-ld 
CORN 

—Dec.—— May— 

High. Low. High. Low. 





—July— 
High. Low 


Nov. 27.. .44 .433 51% 50 53% .52 
Nov. 28.. .4 $38 3 4 50% .54 ‘52% 
Nov, 29.. 44% (43 ‘312 ‘0% ‘bam ‘so% 
Nov. 30.. Holiday 
Dec. 1.. 43 .52 50% .53% .52% 
Dec. 2.. .43% 4276 (50% 49% .52% .51% 
Wk's rg. 4 42% 52% 49% 54 51% 
Dec. 4... .434 42 30% .49% 52 515% 
Dec. 5... .45 43 525% .50% .54 .52% 
Dec. 6... .4 45% .53 51% 54% 53% 
Dec. 6 

close ... 46 52%, 54% 
Contract { .77 me 4 .82 ae 58% .46 

range. }J1.17 Oc.14 Jl.17 Oc.14 Nv.i4 Oc.14 


Prices fixed by the new Argentine 
Grain Board include 62.8 cents a bushel 
for wheat and 44.86 for corn at current 
exchange rates, but as the peso is being 
allowed to seek its own level these inter- 
nal prices will represent considerably 
lower prices in world markets, and the 
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implied threat of dumping becomes less 
serious. 

Current estimates reported by the De- 
partment of Agriculture place the Eu- 
ropean crop (excluding Russia) at 1,684,- 
000,000 bushels, against 1,491,000,000 
last year, of which the Danube coun- 
tries account for 361,000,000 against only 
224,000,000 in 1932, and the other coun- 
tries 1,323,000,000 against 1,267,000,000. 
For forty-two Northern Hemisphere 
countries (representing practically all 
the Northern Hemisphere wheat outside 
of Russia and China), the output is 
placed at 3,079,000,000, against 3,239,- 
600,000 last year. Rye output of twenty- 
seven countries reported to date is 
placed at 1,003,000,000 bushels, against 
981,000,000 last year; barley output in 
thirty-six countries at  1,217,000,000, 
against 1,398,000,000; oats production in 
thirty-one countries at 2,779,000,000, 
against 3,340,000,000; and corn in nine 
countries at 3,123,000,000, against 3,833,- 
000,000. 

World shipments from Aug. 1 through 
Nov. 27 are reported at 171,000,000 
bushels by Broomhall, against 186,000,- 
000 last year. Shipments to date have 
averaged 10.1 millions weekly. As 560,- 
000,000 bushels were estimated as 1933- 
34 world import requirements by the 
London Wheat Conference, a balance of 
389,000,000 remains for the rest of the 
season, or an average of 11.1 millions 


weekly. 
COTTON 


RICES for cotton moved within re- 
stricted limits last week, with light 
trading, and closed Tuesday at 

moderate gains for the seven days, 
March closing at 10.16, against 9.98. The 
dollar was steady, and showed’no net 
change, and the March contract in terms 
of gold therefore rose with the paper 
quotations and closed at the equivalent 
of 6.42, against 6.31. Spot middling went 
to 10.20 at New York, from 10.05 a week 
ago. 

Spot demand continued light, inquiry 
from both home and abroad being much 
less, particularly in the Memphis terri- 
tory, although reports were better from 
Texas. Exports were well under a year 
ago, while deliveries to domestic mills 
were slightly under. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

Exchange) 7 
--W’k Ending Thursday— Yr’s 
Nov.30, Nov.23, Dec.1, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into Sight: 





During week...... 421 458 534 —21.2 
Since Aug. 1...... 7,708 os Ta + OT 
Deliveries Lege | yeek: 
To domestic mi =. 149 #159 «#4150 — 0.7 
To foreign mills. 148 186 + 9.7 
To all mills ...... 353 307): 336s + :=«5.1 
Deliveries Since Aug. 1 
To domestic mills. 2, 307 2,133 + 8.2 
To foreign mills. | 2,823 2,623 + 7.6 
To all mills....... 5,130 4,756 + 7.9 
ixports: 
During week ..... 213 178 364 —41.5 
Since Aug. 1..... 3,324 Seong + 3.7 
World Visible Supply (Thursda 
World total sasses 9,131 %, 702 — 5.9 
Week’s change.... bts +151 7198 i 
U. S. A. only..... 6,307 6,248 7,026 —10.2 
ificated Stocks: 
“ee Saamgenis 314 314 370 —15.1 


The estimate of E. J. Schwabach & 
Co., as of Dec. 1, places the 1933 crop at 
13,218,000 500-pound bales, against 
43, 100,000 estimated by the government 
as of Nov. 1, and 13,002,000 last year, 
while Fairchild places it at 13,249,000 
bales. 

The world used more bales of all 
growths of cotton in October this year 
than in any corresponding month since 
1929, according to the New York Cotton 
Exchange Service, world spinners using 
2,128,000 bales of American and foreign 
cottons as against 2,088,000 in Septem- 
ber, 2,078,000 in October last year and 
2,019,000 in October two years ago. The 
increase from September to October was 
1.9 per cent as compared with an aver- 
age increase from September to October 


in the past five years of 9.3 per cent. 
During the first quarter of the current 
cotton season; that is, from Aug. 1 to 
Oct. 31, spinners of the world consumed 
more cotton than in any corresponding 
three-month period since the 1929-30 sea- 
son, or 6,391,000 bales, comparing with 
5,856, 000 in the corresponding period last 
season, and 5,788,000 two seasons ago. 


Mill operations during December are 
to be reduced to “not more than 75 per 
cent of the hours otherwise permitted in 
the code,” or an average of sixty ma- 
chine hours weekly, under a resolution 
passed by the Cotton Textile Industry 
Committee, and signed by Administrator 
Johnson. This measure, taken to keep 
output in line with reduced consumption, 
will not affect those mills already run- 
ning at only 75 per cent or less of the 
code level. 

Cotton goods prices were generally 
steady in a holiday week of very light 
demand, and sales were very light, al- 
though according to the Cotton Textile 
Institute, stocks are not accumulating 
unduly. Foreign mill activity has tended 
somewhat downward in recent weeks. 


NEW YORK COTTON FUTURE a 
—Dec.—— ——Jan.—— ——Ma: 
High. Low. High. Low. High. Lew. 
Nov. 27.. 9.84 9.69 9.87 9.69 10.03 9.85 
Nov. 28.. 9.82 9.60 9.88 9.71 10.03 9.89 
Nov. 29.. 9.84 9.80 9.94 9.87 10.08 10.02 
Nov. 30.. Holiday. 
Dec i... See -88 10.03 9.94 10.17 10.08 
Dec 2.. 9.91 9.83 9.95 9.88 10.10 10.01 
Wk's rge. 9.97 9.60 10.03 9.69 10.17 9.85 
Dec. 4 9.86 9.80 9.92 9.85 10.07 9.97 
Dec. 5 9.99 9.79 10.02 9.83 10.16 9.96 
Dec. 6 9.98 9.92 10.00 9.93 10.15 10.07 
Dec. 6 
close 9.92 9.93-9.94 19.08 


Contract {12.20 6.30 12.25 6.35 12.50 
range..(J1.18 Fe.6 Jl. 7 Fe.6 Jl.18 Mr.28 


——May— uly ——Oct.— 
High. Low. High w. High. Low. 


Nov. 27..10.17- 9.98 10.30 10.11 10.49 10.30 
Nov. 28..10.17 10.03 10.29 10.18 10.48 10.37 
Nov. 29..10.23 10.17 10.35 10.27 10.54 10.48 
Nov. 30.. Holiday. 
Dec. 1..10.30 10.19 10.42 10.33 10.62 10.54 
Dec. 2..10.20 10.14 10.35 10.27 10.53 10.47 
Wk's rge. 10. ” 9.98 10.42 10.11 10.62 10.30 
Dec, 4. 10.17 10.09 10.30 10.22 10.50 10.41 
Dec. 5... .10. 3 10.08 10.42 10.21 10.60 10.40 
pee. 6... 10.28 10.19 10.41 10.34 10.56 10.50 
ec. 
close..... 10.23 10.34 - 10.50 


Contract §12.52 9.08 11.68 9.25 10.82 10.05 
range..|J1.18 Au.16 J1.28 Au.16 Nv.21 Nv.6 


RUBBER 


LUCTUATING rather violently in 
KF response to shifting restriction 

hopes and fears, and to a less de- 
gree to sterling changes, rubber recov- 
ered last week the losses of Monday, only 
to lose part of them on the first two 
days of the present week. March closed 
at 9.25-9.28 on Tuesday, against 8.96- 
8.98 a week ago. 


NEW YORK RUBBER FUTURE PRICES 
No. 1 STANDARD CONTRACT 
—Dec.—- ——Jan.—- ——-Mar.—— 
High. Low. High. Low. High. Low. 
Nov. 27.. 8.60 8.70 8.48 9.03 8.70 
Nov. 28.. 8.59 8.40 ae --. 9.07 8.90 
Nov. 29.. 8.95 9.14 9.09 9.42 9.26 
Nov. 30.. Holiday 
Dec. 1.. 9.20 9.14 9.35 9.27 9.69 9.58 
Dec. 2.. 9.09 9.08 9.28 20 9.59 9.49 
Wk’s rge. 9.20 8.28 9.35 848 9.69 8.70 
Dec. 4.... 9.17 8.98 9.25 9.25 954 9.37 
Dec. 5.... 9.20 8.90 9.27 9.13 9.57 9.23 
Dec. 6.... 8.90 880 898 8.98 9.35 9.18 
Dec. 6 
close .... *8.85 *8.98 9.22 
Contract {11.60 3.12 11.62 3.19 11.89 3.39 
range../J1.18 Fe.28 J1.18 Fe.27 J1.18 Ap.6 
—May-— —July—— —Sept.— 
High. fon. High. Low. High. low. 
Nov. 27.. 9.31 9.05 9.50 9.30 9.65 9.60 
Nov. 28.. 9.37 9.21 9.54 9.44 9.73 9.60 
Nov. 29.. 9.68 9.56 9.85 .80 10.05 9.95 
Nov. 30.. Holiday 
Dec. 1.. 9.94 9.85 10.15 10.15 10.32 10.30 
Dec. 2.. 9.85 9.73 10.08 9.95 os 
Wk's rge. 9.94 9.05 10.15 9.30 10. 32 9.60 
ec. ..- 9.81 9.61 10.00 9.78 10.23 9.99 
Dec. 5.... 9.83 9.52 9.98 9.98 10.15 10.13 
Dec. 6 . 9.60 942 9.74 9.73 9.95 9.95 
Dec. 
close 9.45@9.50 *9.67 *9.87 
Contract {12.20 5.95 10.30 7.74 10.48 7.90 


range../J1.18 Je. 13 Nv.16 Oc.20 Nv.16 Oc.20 
+Traded. *Nominal. 


SILK 


ILK prices moved several points up- 
S ward during the week, the advance 

on Tuesday being in response to un- 
expectedly high mill deliveries for No- 
vember, totaling 34,822 bales, compared 
with trade estimates of only 27,000. 
March closed Tuesday at $1.41, against 


$1.354%2 a week ago, while spot crack 
went to $1.44% from $1.39%. March 
Yokohama closed at 555 yen, against 547 
the Tuesday previous. The settlement 
of the Paterson mill strike on Dec. 1 
should strengthen the domestic price sit- 
uation, although goods prices may be 
weakened. 


NEW YORK SILK at ac PRIC = 


—Dec.—- — - —Ma - 
High. Low. ich "Low. High. low. 


Nov. 27. 1.27 1.23% 1.33% 1.32 1.34 1.33 
Nov. 28. 1.29 1.25 1.35% 1.35 1.36 1.35 
Nov. 29. 1.32 1.30 1.37 1.36 1.37% 1.36 
Nov. 30. Holiday. 
BGO. 38. cos --- 1.387% 1.37% 1.38 1.37 
Dec. 2. Closed. 
Wks e€.1.32 1.23% :. ar a 32 1.38 1.33 
Dee t 7% 1.37 1.37% 1.37% 
Dec. 5. 1.38% 1.38 ag 1.40% 1.41° 1.38% 
Dec. & 1.39° 1.39 1.42 1.41 1.43 1.41% 
close . 1.38@1.40 1.41@1.42 1.42+ 
Contracts 2.26 1.23% 1.89 1.32 1.75 1.33 


range..! J1.5 Nv.27 Au.25 Nv.27 Sp.29 Nv.27 
+Trading. 


COFFEE 


RICES for Santos coffee tended up- 
P ward during the week, March 

Santos closing Tuesday at 8.55, 
against 8.46 a week ago. Rio was 
slightly lower, March Rio dropping 2 
points to 6.06. The dollar showed no net 
change. The Federal Brazilian decree 
reducing farmers’ mortgage debts or 
other debts of bankrupt farmers by 50 
per cent when contracted before June 30 
is expected to relieve the condition of 
the Brazilian producers; creditors are to 
be indemnified by negotiable 6 per cent 
government bonds, to be amortized with- 
in thirty years. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT 4 


—Dec.——- ——Mar.— —— - 
High. Low. High. Low. High "Lew. 
BOG. Bess 20. ... 6.05 6.04 
Nov. 28.. 5.87 5.80 6.09 6.04 
en Pre oo. GCM CIB 
Nov. 30.. Holiday 
Dec. 1.. 5.94 5.71 6.13 6.10 6.22 6.22 
a ere --- 610 610 6.22 6.22 
Wk’'s rge. 5.94 5.71 6.16 6.04 6.22 6.22 
BOG Bacee cas ae 6.05 5.99 6.20 6.09 
Dec. 5.... 6.00 5.96 6.15 6.06 6.28 6.20 
Dec. 6.... 5.98 5.84 6.20 620 635 6.27 
Dec. 6 
close .... 6.00 6.20 6.34 
Contract{| 7.70 4.78 7.85 4.85 8.00 5.20 
range..? J1.18 Fe.16 J). oo eg 19 J1.18 My.18 
—July—— —Sept.- 
High. om. High. Low. 
SS PPro ree 6.40 6.40 
a SPT Terr ee. ‘ - ‘ i 
errr 6.50 6.50 
UN ees re Holiday 
Ph . Baresserosectcne ‘ 
|  /{ ree 6.32 6.32 ce 
Week’s range........ 6.32 632 650 6.50 
Ee er 6.22 6.22 634 6.34 
Ps. Di vveseeriaceecas re sane — 
i: Bbexcnawcovesenss 6.34 + aa ; 
Oe Ee errr 6.4 6.54 
§ 7.70 548 6.55 5.69 


Contract range......) 3119 O¢.19 Nv.22 Oc.18 


BASIS SANTOS NO. 4 (CONTRACT D) 
—Dec.—— ——Mar.—— -——May— 
High. Low. High. Low. High. Low. 
Nov. 28.. 8.25 8.25 840 840 854 8.50 
Nov. 28.. 8.28 8.24 848 840 8.58 8.54 
Nov. 29.. 8.45 833 858 850 865 8.61 
Nov. 30.. Holiday 
Dec. 1.. 852 8.4 8.51 8.47 8.62 8.58 
mee. Bes san 8.55 850 864 8.64 
Whk’'s rge. 8.52 8.24 858 840 8.65 8.50 
ec. 4 40 8.36 8.60 847 8.70 8.55 
Dec. 5 8.49 849 863 855 8.75 8.68 
— 6 8.50 8.37 8.75 8.60 8.85 8.75 
ec, 
close..... 8.57 $8.75 8.87-18.88 
Contracts 9.80 6.95 9.98 695 10.11 7.50 
range..! J1.18 Fe.18 J1.18 Mr.31 J1.18 Je.6 
—July—— —-§Sept 
High. Low. High. (nt 
re 8.88 8.88 
Fe 8.64 8.61 8.95 8.90 
SG SS wkocesharanece 8.75 8.71 9.05 9.05 
NG GN 555.5 d005000 ees Holiday 
Ph Mivpedetnxeveae 9.00 9.00 
ae ear 8.75 8.75 a 
Week's range........ 8.75 8.61 9. 05 8.88 
3 ay errr ree 8.77 8.67 9.10 8.98 
pia lfvaca'a ate PP nace ‘s 
Oe are 8.97 8.84 9.15 9.15 
Dec. 6 cleee.......'... 78.97 9.25 
§10.23 7.80 9.20 8.17 
Contract range..... -?JL18 O¢.20 Nv 16 Oc.13 
§New differences. +Trading. 


HIDES 


HE hide futures market declined 
fs Monday and Tuesday, but recov- 

ered partially before Tuesday’s 
close, the March contract closing finally 
at 10.65-10.70 Tuesday, against 10.86 
bid a week ago. Spot trading contin- 
ued light and at steady prices, the sales 
reported Saturday being at unchanged 
prices. Tanners’ inquiries are reported 


to have been somewhat more numerous. 


NEW YORK HIDES FUTURE PRICES 
—Dec.——- ——Mar.—— ~June—— 
High. Low. High. Low. High. Low. 
Nov. 27..10.00 9.90 10.90 10.75 11. +4 11.40 
EU. Bee sen --. 11.00 10.90 11.64 11.64 
ev. Be... os --- 10.95 10.95 11.65 11.55 
Nov. 30.. Holiday 
a sow wave --- 11.00 11.00 11.60 11.55 
Dec. 2. oe nad - 62 
Wk’s rge.10.00 9.90 11.00 10. 75 11.65 11.40 
Dec. 4 9.55 9.55 10.70 10.55 11.30 11.10 
Dec. 5 is 10.60 10. 40 11.20 10.99 
Dec. 6 10.65 10.65 11.25 11.10 
Dec. 6 
close *9.50 10.65@10.70 711.10 
Contractf14.90 6.05 15.25 7.00 14.85 8.70 
range..(J1.18 Fe.1 J1.18 Ap.3 Jl.14 Oc.19 
*Bid. +Trading. 


SUGAR 


HE sugar market advanced several 
iy points during the week, the March 

contract closing Tuesday at 1.30 
against 1.26 a week ago. Rumors of im- 
pending Cuban recognition (based part- 
ly on the appointment of Jefferson Caf- 
fery as the personal representative to 
Cuba of President Roosevelt) would 
doubtless have caused a considerably 
greater advance but for the sale of be- 
tween 75,000 and 100,000 tons of Philip- 
pines for forward shipment. 


UNITED STATES SUGAR DELIVERIES 
(Thousands of long tons; as estimated from 


various sources by the Sugar Institute, Inc.) 
Oct., Oct., —Jan.-Oct.- 
1933. 1932. 1933. 1932. % % Che 
Source: 
United States 
cane refiners..262 295 3,034 3,134 3.2 
United States 
beet refiners... $5 88 957 960 — 0.3 
Cuban refiners.. 30 35 347 346 + 0.4 
Insular refiners. 10 7 161 148 + 8.8 
Other foreign 
POCIMERS 2.22... 8 3 6 8 16.9 
ei ceadeans 388 428 4,505 4,595 — 2.0 


MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban ports; as 
reported by the New York Coftee and 
Sugar Exchange, Inc.) 


Year’s 
*Nov.,*Oct.,*Nov.,*Nov., —-Change- 
1933. 1933. 1932. 1931. Amt. P. C. 
Receipts: 
Weekly avg 28 = 21+ 1 +44.7 
Jan.-Nov. ..1,860 » 2255 2,663 1435 —19.0 
Exports: 
Weekly ave, 53 52 41 46+ 12 +28.9 
Jan.-Nov.. .1,983 -- 2,317 2,458 —334 —14.4 
To U.S.A. 1,259 1,550 1 "949 —241 —18.8 
To U.K... 552 594 438— 42 — 7.1 
Port Stocks: 
ae No.25 Oc.28 No.26 No.28 
Amount... 


450 552 688 814 —138 
Mo's ch'ge —101 —68 —68-—189 ... 
*Four-week period. 


NEW YORK SUGAR tae — a 


Eo, Se 
High. Low. High. 1 rm High. iow. 
Nov. 27..1.338 21312 2236 1223 130 123 
Nov. 28.. 1.19 1.19 1.25 1.23 1.30 1.26 
Nov. 29.. 1.15 1.15 1.22 1.18 1.27 1.23 
Nov. 30.. Holiday 
ae: “Bis eke «+ £25 21s ue 
a o>. Be BR it in 
Wk's = 119 1.11 1.25 1.18 1.30 1.23 
Dec 1.17 1.17 128 119 12 13 
Des. 7 ea o~-» Boe ne CU 6c 
Dec. 6. 1.24 1.22 1.30 1.27 
Dec. 6 
close “1. a 1,22-1.23 1.28 
Contracts 1.70 : 72 81 1.77 1.05 
range..( J1.13 Fes ii. 19 Fe.3 J1.19 Mr.15 
—May— —July— ——Sept.— 
High. Low. High. Low. High. Low. 
Nov. 27.. 1.35 1.30 1.41 1.35 1.46 1.40 
Nov. 28.. 1.37 1.32 1.42 1.39 1.47 1.42 
Nov. 29.. 1.33 1.29 1.38 1.34 1.43 1.40 
Nov. 30.. Holiday 
Dec. 1.. 1.34 1.30 1.40 1.36 1.45 1.40 
Dec. 2.. 1.34 1.32 1.39 1.39 1.44 1.44 
Wk’s rge. 1.37 1.29 1.42 134 1.47 1.40 
ec. 4.... 134 1.31 1.39 1.37 1.45 1.42 
Dec. 5. 1.37 1.33 1.42 1.39 1.47 1.43 
Dec. 6.... 1.35 1.33 141 1.39 1.46 1.43 
Dec. 6 
close .... 1.34 1.39 1.43-41.44 
Contracts 181 1.19 1.84 124 1.84 1.29 
range..(J1.19 Oc.20 J1.13 Pr 20 Se.18 Oc.20 
*Nominal. 


WINTHROP W. CASE. 


Note 

The Cotton Yearbook for 1933 has just 
been issued by the New York Cotton Ex- 
change, containing comprehensive sta- 
tistics on world supply and distribution 
of American and foreign growths of cot- 
ton, prices of cotton, yarns and cloth, 
mill activity, and other data of interest 
from a cotton market standpoint. 
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= A} Ss cIG Y 'E : 
AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 2 ELECTRIC EQUIPMENT THE ee ae ERAGES 
> RAILROAD BONDS DAILY os 50 d - 50 30 130 43 Stocks Combined 4 Standard Oil 
Dec. High. Low. Last. Dec. High. Low. Last 
1.. 38.7 37.6 38.0 1.. 320 31.4 31.7 
2.. 38.2 37.6 37.9 2.. 31.9 31.4 31's 
4.. 38.1 37.4 37.7 4.. 31.9 314 31.5 
90, 90 {40 120 5.. 39.5 37.8 39.2 5.. 32.4 31.5 32.3 
6.. 39.7 38.6 39.0 6.. 32.4 31.7 320 
33 Industrial Stocks m oe oil 
ec. igh Low Last 
j Dec. High. Low. Last. « 
88 pec 6 188 Ld ae TS oe a ail 1.. 31.3 309 31.0 
\30 10 5 aes oEC 10 1..134.7 132.4 133.0 2.. 31.1 30.7 30.9 
2. .133.5 132.4 133.3 4.. 30.4 29.8 299 
5136.9 1327 1361 | 3 308 288 30.7 
es! 186 9 OIL 6.:1972 1969 1065 | "75 8 213 
Ve ee 0 ee ee | 70 TT 7-470 i 2 Electrical Equip- 
20 oct NOV DEC 3 Steel Stocks ment Stocks 
Dec. High. Low. Last. Dec. High Low Last 
lea ~ 1.. 26.9 263 26.4 1.. 23.3 223 223 
- 33 INDUSTRIALS 2.. 267 263 265 | 2.227 222 22.4 
60 4.. 269 264 26.7 4.. 226 221 223 
160r— . . r 160 5.. 28.1 26.7 27.8 5.. 23.8 225 23.6 
} 6.. 28.1 27.3 27.6 6.. 23.8 228 29's 
82° oct NOV = Dec. 5 Mater Steck eae 
} i | | ji iso 1 677. 66.0 “an? Dec. High. Low. Last 
AVERAGE NET YIELD ON TEN HIGH. 140} fae | | | j§ | jieo 2. 673 663 669 2 38 29.1 29.4 
GRADE RAILROAD BONDS f 4.. 675 66.3 66.9] 4° 296 395 304 
1928. 1929. 1930. 1931. 1932. 1933 5: Ol Gl G4 | 5.. 308 294 30.7 
Apr. 22... 5.25 5.22 420 4.40 +o 4.16 3 Bet > 6.. 31.3 30.5 30.8 
Apr. 29... 5.14 5.33 4.19 438 4.51 4.18 o li20 ae aes NOV DEC 40 ubber Stocks 5 Miscellaneous 
ay 6... 498 5.29 415 438 451 4.18 |'4 Sua Dec. High. Low. Last. | Dec. High. Low. Last 
May 13... 4.88 5.44 415 4.36 4.53 4.18 1.. 32.7 31.6 32.0 1.427 416 420 
May 20... 4.74 5.60 4.12 4.34 4.57 4.22 | 4 STANDARD OIL 3.. 31.9 81.6 31.7 2.424 41% > 
May 27... 4.72 6.02 4.16 4.35 4.58 4.24 aa ii 4.. 320 314 31.7] 4° 495 41:9 42° 
June 3... 4.69 5.47 4.15 432 4.56 4.27 | ] 5.. 33.2 31.5 33.0 5.. 445 424 441 
June 10... 4.70 5.48 4.15 4.32 461 4.28 |,o9gil i. iii. bli 4100 6.. 33.4 32.0 32.8 6.. 445 434 433 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 oct NOV DEC 2 3 3.5 
one * ‘ ts Her ee br 3 a x. ag ge Al 5 Railrvad Stocks 
u « = y 4. 3 ’ .28 | ec. High. Low. st. | Dec. High. L “as 
July '450 5.53 416 4.27 460 4.34 5 RAILROAD |_130 1.97 85 2811 451 433 fabs 
July 15... 448 5.36 416 4.26 460 4.38 , , ' 7—50 2.. 34.9 344 34.9 2°: 423 420 42:3 
July 22...4.52 5.29 4.16 4.26 4.61 4.38 4.. 34.8 34.2 34.4 4..428 421 426 
July 29... 4.49 5.14 4.19 4.25 4.59 4.40 5.. 35.8 34.4 35.7 5. 4389 426 43:7 
Aug. 5 - 4.46 5.06 4.22 4.24 4.63 4.41 | 6.. 35.8 34.9 35.0 6447 «436 41:3 
yo 19 446 4.73 4.28 416 4.64 4.38 20! <8 it i 1 ul + +120 9 Oil Stocks ¢ Semin mae 
Aug. 26... 4.48 4.76 4.26 417 4.64 4.36 TT yo Dec. High. Low. Last. | Dec. High. Low. Last 
Sep. 9... 4g8 ft 428 Air des 4at 2°. 680 621 eet | 2.208 Bot Bo 
ep. a ; k ? y t T Ol . 63.0 62. : 2.. 20.8 20.1 20.3 
Sep. 16... 4.57 4.79 4.39 4.17 4.67 4.35 ee S INDEPENDEN L - 4.. 623 61.2 61.4 4.. 20.3 19.6 19.9 
Sep. 23... 4.69 4.71 442 4.15 466 4.36 a i a T TTI 5.. 63.3 61.4 63.0 5.. 21.3 20.0 20.7 
Sep. 30... 4.71 4.67 4.53 414 4.66 4.36 30-4 i Liii i_i i J39 | 6.. 63.7 62.6 63.1 6.. 21.3 20.2 20.3 
Oct. 7... 4.68 4.78 4.53 415 463 4.36 oOcT NOV DEC | | = 
oe. “ - 3S ‘i os 7 rr = | TEN MOST ACTIVE STOCKS 
ct. - & . . . . 4.34 Week ~ —- 4 33 
Oct. 28 “72 481 487 4:20 458 435 5 UTILITY L 130 eek Ended Dec. 2, 1933 — 
ov.  & a , . , . an _ 30 | . ae , 
Nov. 11... 4.96 4.85 4.73 4.25 460 4.34 7 | Chrysler C ee ae 
Nov. 18... 5.11 4.85 482 424 450 4.37 Geuneet bea woo. SS ; 
Nov. 25... 5.06 488 493 430 448 4.40 Seaema Coane aoe wha 4 
Dec. 2... 4.96 495 5.11 430 444 4.43 | | Iso Nat. Distillers Prod. iorsoo 26 11% 
iE i ) P iH-G : = 1—T-T 120 ml ates Steel 96.500 44%, i 
AVERAGE PRICE OF 10 HIGH-GRADE Seeneient aaa oe He ( 
RAILROAD BONDS Commonwealth & South. 85.600 15 f 
enentiuimabdcaemsnmaeibede — 3 MERCHANDISE Producers & Refiners... 81,100 5, A 
Dec. Nov Oct. Sept. Aug July. June 40 nengheati 140 Am. Smelting & Ref . 75,100 43% 4) 
1. .85.66 89.40 .. 92.55 93.58 91.82 89.51 SSRIs esas e General Electric 71.900 20 1 
2..86.30 89.46 89.79 .... 93.64 89.62 10° oct NOV DEC 10 
3...... 88.74 89.59 93.76 91.74 89.92 NUMBERS OF ISSUES TRADED 
5.c8rs5 ee S019 92.55 oi .64 89.53 bane 
bo = 
on 2 ; : aoe ‘ . 3 STEEL 30;—+— —r : ' 30 Week Ad- De- Un- 
—— phi 4 er 93.79 seat =e ne nt <a 230 Ended : vances clines changed.Total 
8.. | 2.) 88.25 .... 92.01 93.70 92:89 89.50 1933. 
9. d 87.62 90.82 92.14 93.95 . 89.84 Sept. 30. .170 743 96 1,009 
10...... 86.04 91.14 93.92 92.55 89.72 Oct. 7... 620 194 142 956 
2. 86.16 92.05 92.16 93.94 92.80 | 20 20 Oct. 14 253 573 118 944 
12. gous os. OBO .. 92.76 89.90 eee eee ocT NOV DEC Om. Bi..... 52 941 33 1.026 
13. 85.80 91.98 92.58 .. 93.10 89.82 ; Oct. 28 755 124 76 955 
14.. 85.72 91.65 92.70 93.70 93.28 89.65 | | Nov. 4........380 435 130 945 
15. 84.95 .... 92.65 93.86 93.20 89.41 5 MISCELLANEOUS Nov. 11........597 215 135 947 
16.. 83.40 91.58 92.19 93.70 .... 89.20 this Wists é : = Nov. 18........411 425 154 990) 
17. 84.44 91.64 .... 93.91 93.41 89.45 | | | 1 oS a 2 Nov. 25 417 433 138 988 
18. . 84.25 91.84 89.85 93.73 93.59 .. T° 4x oe ' Dec. 2 418 381 123 922 
19... .... 91.76 88.96 . 93.60 89.58 Dei 
Ro BE SE BS wes Son Be 7 
21. 84.55 91. ’ . ; 98 PER Nov. 29 335 141 132 60% 
22. 83.26 .... 89.48 93.94 92.51 90.29 3 COPPE +40 ao 376 177 129 582 
eis 83.46 91.54 90.19 93.72 .... 90.41 TJ 140 Dec. 2.. . 133 175 127 435 
24.. . $4.62 91.05 .... 93.52 92.84 90.75 Dec. 4. .205 220 175 600 
25. $4.84 90.75 90.11 93.40 93.01 .. Dec. 5 .530 96 118 744 
26... .... 90.30 89.78 .... 93.18 91.26 to. 298 248 180 72%; 
ie Sos 90.00 80:91 99.35 9818 S166 ‘30 
28. 85.04 90. 5 . . +430 For monthly data on the Axe-Houghton 
29.. 85.29 .... 89.98 93.34 . 91.61 Weighted Average of Industrial Stocks 
30. --» 89.51 89.85 93.04. 91.70 from 1883 to 1929, see THE ANNALIST of Jan 
31..... 89.40 92.59 93.40 } 16, 1931, page 177. For corresponding figures 
For complete dai figures from Nov. 2, ae on the Axe-Houghton Adjusted Index of In 
1931, to June 20, 1933, see THE ANNALIST is- —_ttso 20 oct : NOV “DEC 20 dustrial Stocks, see THE ANNALIST of Jan 
sues of May 6, 1932, page 777; Dec. 2, 1932, 16, 1931, page 163. 
page 745; June 23, 1933, page 864 
NEW YORK TIMES BOND MARKET 5 MOTOR The New York Times Stock Market Averages 
AVERAGE (40 BONDS) 70: ; gaeid coencaaiiing 170 WEEKLY HIGH, LOW AND LAST 
Indus- Util- Com- Net Week Ended: -———25 Rails.——_, -—25 Industrials.—, ——50 Stocks.——— 
Date. Rails. trials. ities. bined. Chge. 1933. High. Low. Last. High. Low. Last. High. Low. Last. 
Mew. 38... 62.77 76.62 72.15 68.58 + .23 i | Sag 3237 9013 3107 13775 128.51 136.09 85.02 79.32 83.58 
Nov. 28..... 62.65 76.64 72.06 68.50 08 Nov. 25....... ... 33.01 31.06 32.03 140.65 135.05 138.16 86.83 83.09 85.09 
Nov. 20..... as ree uy ae } 4 sol 1 _l6o Dec 2 F 31.67 30.12 30.87 138.51 132.76 137.31 84.96 81.47 84.09 
Dec. aT | 5 + OF 
Dec. 2.....6338 76.62 7210 68.87 + .26 DAILY HIGH, LOW AND LAST 
Dec. 1 . 31.42 —- 30.87 31.03 138.51 136.18 137.33 84.96 83.52 84.16 
Week's range—High 68.87, low 68.50 Dec. 2.... ... 30.92 30.72 30.87 137.71 136.49 137.31 84.31 83.60 84.09 
Dec ‘ae 76.76 72.52 69.32 + .45 Dec See 30.86 31.24 137.64 136.39 137.09 84.54 83.62 84.16 
Dec. 5.....¢4. 4 77.39 72.85 69.88 + .56 50 150 Dec. 5 ‘ .+. 32.63 31.40 32.37 141.15 137.44 140.50 86.89 84.42 86.43 
Dec. 6. 77.94 73.18 70.29 + .41 Dec. 6 33.28 32.42 32.94 141.28 139.14 139.50 87.28 85.78 86 22 
BONDS SOLD ON NEW Sane aonen Sheen Sold, New York Stock Exchange 
(Par oro 40 Ls —40 MONTHLY TOTALS AND DAILY AVERAGES 
: oct NOV DEC -——RAILS.—,  -—IND. & MISC.— ——§TOTAL 
Week Paded Same Week 882. Total. Av.Delly. nt. . Av Dail ‘ Total. Av Daily. 
. ove OF dcccecccovce & , rE , 865 6,396 23,037,683 1,066,414 
Goreeraetrsicai HEBER MERE — = i 
U. oun $7°aan" 40 t )40 October ............... 3,330,860 147,358 36,048,222 1,594,773 39,379,082 1,742,131 
Foreign ...... ; 11,430,000 = 13,311,500 November . ws. e+. 2,643,448 122,365 31,002,288 1,435,096 33,645.736 1.557.461 
Total ..............$47,844,600 $43,127,200 WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: 
NEW BOND ISSUES Nov. 18 617,520 114,356 9,475,995 1,754,814 10,093,515 i 
. sees veeees 520 , 475,998 , 154, 0,093, 51: 1,869,169 
(Thousands) 30 Mov. 2...........0..0. 243,078 137,607 —- 7,790,307 11442°649 8.533.385 1,580,256 
Week Baded , Dec. 2 aia 322/260 73,241 4,144,251 941,875 4.466.511 1,015,116 
Dec. 1, Nov. 24, Dec. 2 = 
1933. 1933 1932. | porn TOTALS - - 
eS eee 750 se ; ———. -YEAR TO DATE.— 
Fuhustrial ; y Nace e on ee Jim aad 120 Railroads. Ind. & Misc. Total. “1933 1932 
State and municipal ; $1,264 10,036 a ree 60,730 691,490 752,220 619,996,594 402,027,700 
Fed. Int. Cr. Bk. 13,000 Nov. 30... - Holiday 402,784,350 
errr 1,800 Dec. 1. te eeeeee 60,900 752,97 813,807 620,810,401 403,469,950 
-- | Dec. 2......-.++-.: 15,320 320,754 336,074 621,146,475 403,869,500 
Total ...... $1,264 $29, 086 10 10 Dee .. ‘ staan ‘ pg : tty + 621,817,859 404,594,719 
5. ’ 836, ,829,356 5.703.377 
Year to date.... | $512,877 $512,877 $1,235,683 oct NOV DEC — 4 213290 1230 323 Tena’ ene 32s 405. 703.377 
-_ 
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932 1933 net oe 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 





0 4] Dec. 2, 1933. 1932. 
6 °| Monday $11,676,000 $6,407,500 
3 4 —_ ee 11,352,000 7,529,800 
z =| Wednesday ....... .581,4 7,439,000 
2 | Thursday Holiday 8,555,900 
UE ib sectcccecss ,912,200 8,338,000 
: 7 Bateraeay «.......... 6,323,000 4,857,000 
2 3 —$____—_— 
Total week...... $47,844,600 $43,127,200 
: Year to date...... $3,102,382,650 $2,744,512,100 
ME Madgievadwicxess 8,898,300 6,794,500 
Oye auc SEP OCTHOV DEC JAN FEO MAR APRUAJUN JULaus semoctmovoe? | Dec, §...........6. 12'563,400 8,487,000 
ee eee eR 8 Oe 13,003,500 9,427,000 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1932. Corporation. U. S. Govt. Foreign. State. City. ‘Total. 
November .... 97,304,000 16,072,800 46,042,500 oe 159,419,300 
1933. 
eptember .... 144,938,000 34,076,000 52,338,500 231,353,500 
October ....... 139,993,500 34,951,600 57,977,500 232,922,600 
November .... 150,636,000 93,137,850 69,346,500 313,120,350 
Busi St tisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1933 1932 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Oct. 
Freight car loadings. .. 59.5 59. 60.6 62.3 3.2 61.4 57.0 55.2 51.4 55.3 58.4 
Steel ingot production. Satis 41.9 54.9 62.9 75.9 92.7 69.3 47.9 33.1 19.5 28.2 29.2 
Pig iron production...... 37.2 45.0 54.7 6.9 64.4 43.1 27.8 195 168 20.1 22.7 
Electric power production. *89.4 789.4 92.7 94.6 96.9 93.0 87.4 84.0 80.0 82.6 85.4 
Cotton consumpti teceeee see 90.4 97.6 121.3 138.3 140.3 112.3. 83.8 81.1 80.2 92.4 
Wool consum en Paint . ... 102.4 105.2 120.3 144.0 1465 1146 68.8 524 72.0 86.5 
Silk consumption ecaa 59.2 49.6 52.0 71.3 85.2 105.4 914 83.6 64.0 57.4 95.0 
Boot and shoe production... ... *90.1 97.6 116.0 133.0 135.2 128.2 104.6 94.6 101.3 106.7 
Automobile production '*32.7 51.3 60.7 64.6 67.8 63.6 47.9 40.9 27.0 31.7 17.5 
Lumber production ........ . 53.1 56.7 72.5 71.1 59.5 47.1 388 35.2 34.0 39.3 
Cement production ........ - Se Bee SE 56.2 49.2 40.2 348 36.0 36.7 52.3 
Zinc production ........... 66.3 71.2 71.0 70.2 664 51.3 42.7 424 405 405 31.5 
Combined index ........... 72.1 76.5 83.6 89.5 83.4 72.5 64.1 58.5 61.7 65.4 


For monthly figures on the combined index back to January, 1919, see THE ANNALIST of 


Aug. 18, 1933, page 213. 


TRANSPORTATION 
(Thousands) 





(27) 


P.C. De- | 
parture 
5-Yr. Avge. From 


Week-ended Nov.25: 1933. (1928-1932) Avge. 
Total car loadings 1 747 —22.1 
Grain & gr. we. . 32 37 —13.3 
Coal & Coke. . : 134 159 —15.9 
Forest prod 23 39 —41.8 
Manuf. prod 370 479 —22.6 

Year to Nov. 25: 

Total car loadings. 26,395 39,646 —33.4 
Grain & gr. p . 1,525 1,992 —23.4 
Coal & coke....... 5,312 7,163 —25.8 
Forest prod....... 986 2,100 —53.1 
Manuf. prod....... 17,001 25,881 —34.3 

Freight car surplus, 
rn | Pe ” pe 418 407 + 2.8 

P. C. of freight cars 
serviceable, Nov. 1 85.3 91.9 — 7.2 

. of loco. ser- 
viceable Nov. 1. 78.0 89.5 —12.8 

Gross revenue, ear 
66 FOOT. Biss * .. .$2,592,441 $4,284,663 —39.5 | 

Expenses, year 
Nov. Yee 1,972,678 3,261,895 —39.5 

Taxes, yr. to Nov. 1 221,525 299,696 —26.1 

Rate of return on : 
property invest- “Fair 
ment, yr. to Nov.1: Return” 

Eastern District. . 28 5.75 —60.3 
Southern District 1.77 5.75 —69.2 
Western District 1.18 5.75 —79.5 
Total U. &....... 1.77 5.75 —69.2 


AVERAGE DAILY 


CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


CONSTRUCTION 


Public 

Resi- Work and All No. 
1932. dential. Utility. Other. Total. Days. 
Oct. $874,224 $2,340,036 $1,084,696 $4,298,966 25 

1933. 
5,218 757,632 1,604,876 3,307,724 25 
a B13 481 1,903,611 1,214,689 3,930,781 27 
Sep 955,572 2'429,964 1,519,092 4,904,628 25 
Get: O58 SUES Loiaeet Sanat 
or - 6,493,224 25 

COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended— 
*Nov.25, Nov.18, Nov. 26. 


1933. 
Bituminous coal: 
Wate) ..cccosecsces ,290 
Daily average ...-- 1,215 
Anthracite: 
esr. 1,398 
Daily average ....- 233 
ot coke: 
NER awe ewes 24 
‘ee . 


7,665 
1,278 


1,317 
220 


22 
4 


1932 
6,525 


} 


1,305 | 


976 
195 


19 
3 


FAILURES (11) 
Week Ended 








Nov. 29, Nov. 23, Dec. yi 
Trade Groups: 1933. 1933. 1932. 
PE - desteveckades aoe 171 191 348 
Wholesale and jobbing. 24 18 26 
Manufacturing ....... 55 68 58 
Agents and brokers... 18 24 35 
Total United States..268 301 467 
ay nee i Divisions: 

OS eee 32 33 55 
Middle Atlantic..... 93 139 
South Atlantic ....... 28 20 48 
South Central ......... 24 24 34 
Central Hast .......... 58 68 106 
Central West ......... 11 31 30 
Western .......... ane ae 6 9 
DE Shi thwanue aon aee 23 26 46 

Total United States..268 301 467 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 


Oct., Sept., Oct., 
1933. 1933. 1932. 

ay and blanket 

ms : 

wider than 50- 
inch reed space. 24,661 26,045 20,804 

50-inch reed space 
ere 3,933 4,618 3,726 
Carpet looms..... 4,514 4,305 3,162 
Worsted combs. 1,900 1,841 1,682 


Ss wn | spindles: 
. i ernee 1,302,385 1,384,502 1,161,533 
Worsted 1,543,235 1,529,592 1,447,369 
(Active machine hours in per cent of single- 
shift capacity) 
Cloth and blanket 


looms: 
Wider than 50- 
inch reed space. 93.4 103.3 99.3 
50-inch reed space 
hee 59.0 66.0 63.3 
Carpet looms...... 68.5 66.6 39.2 
Worsted combs.. 153.1 145.7 136.5 
Ss pane spindles: 
SD sb 60. is-6 0-0 103.4 115.9 116.7 
Worsted ....... 95.3 96.4 101.0 
WOOL CONSUMPTION (5) 
Miser °33. Sep., '33. Oct., ’32. 


Grease equ 
lent (ibs. 3 bade * 51, 036,602 50,467,261 42,423,444 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age of: 
Dec. Nov. Nov. Dec. 
2,'33. 25,'33. 18,'33. 3,'32. 
Freight cars ........ 147 
Rails (tons)...... . 000 380 
*Subject to revision. *Revised. 


| 
| 
| 





| 


UNITED STATES FOREIGN TRADE (5) 


(Dollars) 
— Exports. ~ ——_—_—_———-—Imports.— —~ 
Oct., 1933. Sept., 1933. Oct., 1932. Oct., 1933. Sept., 1933. Oct., 1932. 
Europe .. . 108,811,454 81,857,232 84,898,679 51,908,452 49,988,966 36,799,518 
No. North America. 22,502,110 21,461,265 20,776,749 20,070,801 20,493,264 14,701,143 
So. North America. 11,181,406 9,472,844 9,486,279 848, 10,989,401 9,623,562 
South America. 12,237,149 10,642,963 8,461,947 21,123,446 17,866,157 14,852,946 
Peter Fee $1,616,181 29,188,983 23,482,121 44,193,964 41,194,635 27,774,614 
eee 3,434,347 2,931,412 2,610,102 1,408,793 2,205,621 335,204 
Africa 4,165,795 4,535,297 3,373,671 2,302,530 3,913,804 1,411,866 
Total 193,948,442 160,089,996 153,089,548 150,856,240 146,651,848 105,498,847 
AUTOMOBILE PRODUCTION (5) FOREIGN TRADE (5) 
(Cars and Trucks, United States and (Thousands) 
Canada) Oct., Sept., Oct., 

1933. 1932. 1931. 1930. | Domestic exports: 1933. 1933. 1932.’ 
Jan. 133,402 123,075 178, ae 283,609 | Crude materials ...... 82,545 63,571 60,517 
Feb. 110,123 22,895 229,811 345,962 | Crude foodstuffs .... ,042 3,398 8,614 
Mar 124,581 127,277 289,398 417,118 | Manufact’d foodstuffs 18,468 15,302 16,605 
Apr. 188,922 155,136 354,098 468,211 Semi-manufactures .. 24,573 21,261 16,867 
May..... 227,699 192,516 329,901 444,699 Finish’d manufactures 61 094 53,928 48,433 

June.. 260,645 190,218 257,475 349,596 \ 
July... 239,628 116,615 222,710 275,721 yg tal domestic expts. 191, 721 157, 461 151,035 
ept... ’ , , (0 | Crude materials -++++- 46,874 48,334 27,202 
Oct...... 142,157 51,625 81,582 158,942 | Crude foodstuffs...._: 17,741 16, "a6 19/445 
Nov. $70,000 61,761 70,144 142,161 | Manufact’d foodstuffs 17,089 14,366 14,056 
are ee 109,492 123,973 161,323 Simi manufactures .. 33,183 33,510 16,719 
Total... 1,431,494 2,472,350 3,510,178 | ~ '™/Sh’d manufactures 35,969 33,596 28,076 


§$Preliminary estimate of Crams Automo- 
tive Reports. 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


Oct., ept Oct., 
1933. 1933 1932. 
General motors tsetad). 57,112 65,239 23,128 
Chevrolet ...... 4,055 49,392 15,772 
OS eee 6,976 7,886 2,747 
eee 2,824 3,541 1,603 
EPS? 2,639 3,765 2,382 
La = Cecndhas5s 332 351 279 
arr 286 304 345 
Chrysler. (total)...... 38,553 45,922 8,245 
Plymou re , 454 ; 4,505 
I kata 5-0: eee 8,563 10,422 1,317 
Chrysler ... - 2,531 3,357 1,220 
De Soto.. pianks 2,005 2,578 1,203 
Ford (total)......... 29,209 33.701 20,638 
|| eae 29,047 33,525 20,410 
OS ere ee 162 176 228 
Hudson (total) 3,493 4, 2,531 
se me Pee 3,299 4,631 2,225 
EE 194 175 306 
sinkahaher aaND 2,364 2,205 2,522 
Studeb ~wos Ses . 2,065 1,395 1,159 
are . 299 810 1,363 
Wwitivs “Over!” d (total) 1,035 1,201 1,687 
ee 1,197 1,546 
Willys- Knight na-ee i 16 4 141 
Packard ...... 893 974 816 
Graham ...... 752 939 72 
Continental ....... 510 510 
Hupp Pevendane se nes 508 536 409 
rae 460 574 774 
a eS 437 364 239 
ED, 53.0.5 sunvae aveaia 292 359 500 
arr 257 280 441 
Pierce-Arrow ....... 252 191 255 
ae 100 110 101 
Ear ; 2 50 
Miscellaneous ........ 99 63 132 
DE Uhbbieaeieas 136,326 157,976 638,195 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 
Oct.,, Sept., Oct 
1933. 1933. 1932. 
General Motors caren 11,334 14,630 5,608 
Chevrolet .......... 10,633 14,038 65,117 
_ 3 Ae 701 592 491 
aS 7,113 ,088 6,127 
DOGSO 25666... 4,363 4,316 638 
International ........ 3,095 3,137 1,256 
TS, 498 473 199 
AP SSE re re 298 281 203 
rr 159 135 107 
ae 159 134 83 
Studebaker ........ 149 166 193 
OO Sree 130 111 131 
EE 60h 644644.85-06806 124 83 71 
Autocar 94 105 98 
Brockway ...... 87 103 58 
DEE. Sbanvecnenevaxs 82 105 
Sa bien a8 9.4 66-4 70 70 44 
ED adn 06kes 06% 36 68 
ne, COTE ‘ 9 9 10 
Pierce-Arrow ........ 8 1 12 
Willys-Overland ...... 6 11 61 
La France-Republic. 4 3 
Miscellaneous ......... 38 251 248 
 bbbicrnicon ,---- 28,058 31,281 15,156 


PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPON- 

DING WEEKS OF PREVIOUS YEAR (7) 
———Week Ended 1933 


tDec.2. Nov.18.Nov.11.Nov.4.Oct.2 
New England. + 6.8 + 8.4 + 6.6 + 5.2 + 4. 
Mid. a. + 3.0 + 4.6 + 5.1 + 1.0 + 4. 
Cent. Ind. Reg. + 8.9 + 8.7 + 9.9 + 5.5 + 8. 
West Central + 0.5 + 1.9 + 1.6 — 0.6 + 0. 
So. States. — 0.4 — 3.9 —10+ 0.8 + 2. 
Rocky Mts.... +30.3 ts +30.6 +29.2 +22. 
Pacific Coast.. + 4.7 3.0 + 2.6 — 0.8 + 0. 
Entire U. S...+ 5.9 + 5.6 + 6.3 + 3.8 + 5. 

tThe weeks ended Nov. 25 and Dec. 


were combined in calculating the percentage 
—- to adjust for the Thanksgiving holi- 
ay 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railway Age for 
Nov., Oct., Sept., Nov 
1933. 1933 1933. 1932. 
Passenger cars .. ere ; 
Locomotives ....... 1 4 1 
Freight cars ....... = 19 2 


Structural steel. 720 1,550 425 
Rails (tons) ....... 27, 000 10,000 31,480 7,000 





bo G~Idtnento boo * 


Total imports ....... 150,856 146,652 105,499 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
1932. Water Power. Fuels. Total. 
October ...... 2,722,527 4,350,622 7,073,149 
1933. 
August? ..... 2,920,710 4,765,081 7,685,791 
| September? . .2,907,389 4,440,497 7,347,886 
| October* - 2,633,667 4,856,193 7,489,860 


| 


STEEL INGOT PRODUCTION (16) 
(Gross tons) 


Reported for 1932 by companies which made 
93.71 per cent of the open-hearth and Bes- 
semer steel ingot production in that year. 


Calculated Approx 
Monthly Monthly Daily 
Fvetuetion Produc- No. of Pro- 
= mpanies tion All Working duction 
1932. Reporting. Companies. Days. All Cos 
Nov. 967,263 1,032,221 26 39,701 
1933.{ 
Sept. 2,231,715 2,310,982 26 88,884 
Oct. ....2,039,406 2,111,842 26 81,225 
Nov. ....1,488,030 1,540,882 26 59,265 


tReported by companies which made 96.57 
per cent of the open-hearth and Bessemer 
steel ingot production in 1932. 


PIG IRON (8) 
Active Blast— 
Furnaces. § 


--Production (Tons)-, Capacity 

Daily per Day 

1932. Total. Average. No. (Tons). 
MOV. cccece 631,280 21,042 49 20,170 

1933. 

DOME. sscave 1, 522,257 50,742 98 56,070 
Oct. oh 1,356, 361 43,754 89 48,215 
Nov 1,085,239 36,174 78 39,585 
. carae- ween eee 76 34,410 


§First of month. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 

Total — Tot. Daily Tot. D’ly. 

1932. Prod. Av. Prod. Av. 

Nov. 30,632 bye 4,271 178 81 3 
1933. 

Sept. 29,500 1,175 4,993 200 60 2 

Oct. .. 29,656 1,141 4,711 188 45 2 

Nov. .. 30.435 1,227 4,806 200 94 #4 

STEEL SCRAP PRICES (23) 
(Heavy melting steel scrap at Pittsburgh; 
per ton) 

r--——Week Ended- ~~ 

Dec. 1, Nov.24, Dec. 2, 

1933. 1933. 1932. 


Ave. of daily quotations.$11.44 $11.50 $9.25 
AVERAGE DAILY CRUDE OIL PRODUC- 


TION 
(Barrels) 
~Oil -———Week Ended—_., 
Code Dec. 2, Nov. 25, Dec. 2 3, 
Quota. 1933. 1933. 1932. 
Texas: 

sc fe 40,050 40,350 49,050 
J See 57,250 57,300 47,150 
tO ae 23,950 24,100 24,950 
aes 121,300 121,700 164,400 
E. Cent 43, 43,500 49,450 
SE Caeser >  amiieee 397,150 ,250 363,700 
a See j ,650 44,350 
i AOA 43,550 43,300 52,650 
*Coastal --+.+. 101,050 98,600 107,450 
Total... 888,000 879,200 878,750 903, 150 
Okla. ; 457,000 421,750 497,750 367,800 
Kansas . 112,000 114,700 116,300 95,45 
Coast. La. | —! 47,500 47,450 33,800 
No. La 26,300 26,200 28,400 
Arkansas.. 33,000 32,250 33,300 33,500 
tEastern.. 94,200 200 95,150 101,850 
Michigan... 29,000 28,450 32,050 19,550 
Wyoming.. | 28,950 29,700 34,700 
Montana .)} 36,300 7,000 7,200 5,800 
Colorado .. } 2,600 2.450 2,950 
New Mex.. 1,200 42,150 42,150 31,600 
California.. 450, 000 467,000 445,300 469,000 


2,210,000 2,195, 15,050 2, 253,75 750 2, 127, 550 
Conroe. Mr ag * aad Michigan. 
riday, Dec. 1, 1933. 


Total.. 
*Excludin 
tEffective 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average Motor Fuel Stocks- ——. Av. Daily 
Week Reporting Daily At Bulk gOther Total Cracked 
Ended. Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. &intransit. Stocks. Fuel. Oil Stocks. duction. 
Nov. 2,119 28,783 19,559 3,650 51,992 129,314 439 
ov. 2,084 28,417 20,225 3,600 52,242 128,041 443 
Nov. 2,1 28,710 19,842 3,550 52,102 127,528 44] 
Nov. 2,210 28,529 {905 3,500 51,934 126,318 425 
Nov. 25f 2,210 27,802 19,905 3,500 51,207 124, 448 
Dec. 2,095 27,511 20,634 3,450 1,595 122,924 448 
§Estimated. ¢01d basis. {§New basis. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Stee! Mill Power Automobile Lumber For- Combined ton For- 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
Dee. §..... 57.9 27.4 83.8 33.0 35.8 90.9 68.0 
1933. 
Nov. ll....... 57.1 38.0 91.8 24.6 59.6 77.4 72.9 73.0 
a are 61.0 40.6 91.2 20.9 62.0 73.2 73.5 73.9 
No Sar +60.0 42.3 89.8 56.7 65.0 80.5 74.8 +74.8 
Dee. Desegnas *59.7 1 90.4 32.8 62.5 ; *74.2 


For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 772 


FREIGHT CAR LOADINGS (19) 
Nov.25, Nov.18, Nov.26, 
1932 


1933. 33. 

yt .] , prod... 31,998 32,452 . 
Ldvestock ............ 17,584 22,383 17,102 
Coa’ - Epes Ghauehedccnes 127,426 135,803 115,047 
EE Odin teh a ok we 6 xan’ 6,536 7,372 4,945 
pecans products ..... 22,855 24,007 14,757 

ethene ndeed 6600. es 4,611 1,727 
Merchandise, L @ b. 164, 649 165,174 146,751 


Miscellaneous freight. 205,794 207,487 166,326 


Car loadings (total).581,347 599,289 493,318 
Week ended Dec. 2, 1933—Estimated total, 
500,000 cars. Corresponding week in 1932, 
547,461. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
- As Reported by —- —-As Estimated by 





Amer. Iron & Steel Week Steel 
Week Institute Ended: 

26.1 COR, Bios ve ccaceee 34 
. 31.8 Ps {Miben<<é.asess 30 

| SS Serer 
» aon nh Mineececedees 24 
- Be ae 29 
—S Se are CW 
. 28.3 et Saree -oe DD. 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

BG, Be caccccccccese 23 2" 25% 

SS 23 29) 27 

C—O Ree 24 27 

| 26 28 


For figures beet to Jan. 5, oe see THE 
ANNALIsT of Jan. 1, 1932, page 38. 
ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended. 1933. 1932. 1931. =. 
Nov. 11.... 11,258 15,000 18,900 

Nov. 18.. 10,655 18,200 18,000 32 3oa 
DE Gb epson 326 14,600 15,300 28,500 
Se Eb ce deves 10,041 11,150 20,000 45, 400 


Back figures—See THE ANNALIST of Jan. 
20, 1933, page 156. 


FOREIGN MONEY RATES 
London, three months’ bankers’ accep- 
tances; Berlin and Paris, private discount 
rate. 


ime usted for—, 
Gageene Variation: Sea: 
Lon- Ber- 


Sore for—, 
—— . eens 


1932. don. lin. Paris. = lin. Paris. 
Nov. .. 89 3.87 1.00 87 = =3..80 94 
1933. 

Seat.t. . 44 


3.87 1.13 45 3.80 1.12 
Oct.7.....78 3.87 1.52 TT 3.75 1.45 
Nov.*...1.04 3.87 212 1.01 3.80 199 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and — industry proper 
and imports. s not include power 
generated by traction companies. 
(Thousands of kilowatt hours) 

Week 
Ended: 1933. 1932. 1931. 1930. 
Nov. 11.1,616,875 1,520,730 1,623,151 1,712,727 
Nov. 18.1,617,249 1,531,584 1,655,051 
Nov. 25. 1,607, 546 . 
Dec. 1,553,744 1,510,337 1,671,466 1,746,934 
i ‘figures--See THE ANNALIST of Jan. 
20, 1933. page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 
Nov. 14.. 91.4 =. z 81.8 87.6 104.9 83.6 
Nov. 21.. 90.8 80.4 87.2 102.8 8 
Nov. 28.. 93.0 90.4 81.2 88.2 101.9 86.6 


Dec. 5.. 93.9 90.4 81.3 88.5 102.3 86.5 
Back figures—See THe ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1884 see THE ANNALIST of Jan. 
16, 1931, Page 164.) 
Call Re- Coml. 


Time Bond 





aiegtbalioe Statement of Federal Reserve Banks 
Condition Nov. 29, 1933 


























Gold Total Bills 
Reserve Discounted 
Bostes $272,173,000 $6,503,000 
w York ....... 888,849,000 45,208,000 
Philadelphia aeae a 192, 25,922,000 
SETS 279,922,000 9,596,000 
Richmond 158, 103,00 6,485,000 
Atlanta 114,504,000 7,679,000 
Chicago 301,000 7,098,000 
St. Louis ' .. 155,721,000 1,391,000 
Minneapolis Sdwee'se 85,713,000 2,886,000 
Kansas City........ 141 2,510,000 
ly 83,655,000 1,260,000 
San Francisco...... 261,529,000 503, 





Total U. 8. . R. Notes Due Members’ Ratio, 
vt. Secur. - Circulation. Reserve Acct. &c.* 

$157,671,000 $224,545,000 $172,480,000 71.0 
831,681,000 663,789,000 934,795,000 56.2 
167,120,000 233,284,000 116,603,000 60.7 
213,024,000 282,074,000 166,521,000 64.1 
78,563,000 ,095,000 74,591,000 70.1 
71,266,000 122,504,000 55,965,000 66.1 
437,343,000 757,181,000 540,202,000 72.2 
93,200,000 143,370,000 83,043,000 68.4 
65,622,000 90,669, tyes 62.3 
83,341,000 104,731,000 111,368,000 68.3 
66,475,000 40,405, , 865,000 66.9 
166,331,000 213,682,000 173,933,000 67.1 


*Ratio of Sota gold reserves and other cash to deposit and F. R. note liabilities combined. 


“Other cash’’ does not —, F. R. 
For condition as of Dec. 


notes or a bank’s own F. 
6, 1933, and for other banking statistics see page 767 


R. Bank notes. 


1932. newals. Paper. Money. Yields. 

November ... 1.04 1.74 51 105.7 
1933. 

September ... .74 1.53 .62 100.7 

October ...... .76 1.49 64 101.1 

November ... 79 1.50 81 108.3 

SILK (21) 
(Bales) 

Storage, Deliv- In Tran. 

End of eries to End of 

1932. Imports. Month. Am. Mills. Month. 

Peers 47,422 57,932 43,955 50,200 
1933. 

June ....... 47.435 33.933 53.627 41,500 

GUE cccccice 62,348 51,684 44,597 38,600 

Aug. . sss. 46,683 55,515 42,852 48,800. 

Sept. ....... 49,470 73,800 31,185 48,300 

Oct. ........ 48,346 93,625 28,521 37,100 

Nov. . 32.319 91.122 34,822 37,200 

INDEX NUMBER OF BANK STOCKS (30) 

All Phila- 

Banks Bos- Can- Chi- del- 

and N.Y. N.Y. ton ada cago phia 

1932. Trusts. Banks. Trusts. Banks. BanksBanks. Banks 

Nov.. 61.9 60.7 77.0 46.7 66.0 35.6 45.1 
1933. 

Sept.. 52.5 51.3 65.8 39.2 75.4 17.6 38.6 

Oct... 49.2 48.1 62.0 38.2 73.2 12.7 37.1 

Nov.. 45.3 44.8 56.2 34.1 71.8 11.2 34.1 





MONEY RATES IN NEW YORK CITY 


-————-Time -——_——, Prime Com’! Paper. Bankers’ Accep- 
tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1932 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
or : 2a 6 ¢6SlUmcSR Ue % 88 M% 1% 175 %% %~ .«.5O 
1933. 
Best. 2.0 5 75 ¥ -63 1% -82 1 1% 1.53 y y .25 
ee eee ¢ $ wt ¢ G ‘6 (« ¢ F ig 1g 150 {© Q [35 
ee <5: ¥ 2 (5 1 £ #1 m § w 1% 12 15 Y Q 38 
Week 
Ended : 
1933 
Nov. 11. ‘ -75 1 oe 74 1 ‘ 76 1% 1 1.50 34, yy 
Nov. 18... 75 1 % .88 1 88 1% 1 1.50 % Sy 38 
Nov. 25... -_ 3 % 88 % 98 18 1 1.50 % % .48 
Dec. 2... =. 3 ! 1% 1 9 1% 1 150 % %% 55 


tNew York Stock Exchange. ‘Asked rate. SAverage of renewal rate. 








MONEY RATES IN NEW YORK CITY | GOLD AND SILVER PRICES 
— Money.—, 60-90 4-6 90- | ld .—--— Silver.— 
Day Mos. Day Dollar ; 
Time {Com. §Ac- London. Equivalent. R.F.C. London. N. Y 
1933. als High. Low. Last. = Paper. cept. Nov. 25. .126s 6d 32.92 33.76 18%d 42%c 
Nov. 29.. “a x 1% Nov. 27..125s 3 32.75 33.76 18%d 42c 
Dec. 1. 1 1 Nov. 28 .125s 31.85 33.85 18%d 43c 
Se 1 1 Nov. 29..125s 6d 32.63 33.93 18%.d 43%c 
Dec. 4... 1 1 Dec. 1. .125s 2d 32.79 34.01 184d 43%c 
Dec. 5... 1 12 Dec. 2..1248 114d 32.40 34.01 184d 43%c 
Dec. 6.. 1 1 Dec. Het ot oo et ae S37c 
Sheek saan k Dec. . .125s . . 18%d 435%%c 
Ce Ra. CReNG sete. Dec. 6..126slid 32.81 34.01 18%d 43%c 
VALUB OF THE FOUND AND THE $BROKERS LOANS RATIOS 
seein” } ey — (First of month, millions) 
oF Vens Gi el hie _— Loans. me (P.C.) 
Pound. — Hol- Bel- Aver- 1932. — ot onnee ot 
France. France. land. land. gium. age. 
Nov. 27...67.8 64.7 64.2 643 644 04.4 — biabeededs 325 23,440 1.39 
Nov. 28...67.8 63.2 63.1 63. 63.1 63.2 ’ P 
Nov. 29...67.7 63.8 63.6 63.7 63.6 63.7 | October ....... 896 32,729 2.74 
Dec. 1...67.9 63.7 63.4 63.6 63.5 63.6 | November ........ - 716 30,117 2.58 
Dec. 2...68.1 63.8 63.6 63.7 63.8 63.7 | December .......... 789 32,542 2.43 
Dec. 4...68.0 644 640 64.1 64.4 64.2 §Ratio of brokers’ loans, as reported by 
Dec 5...67.3 63.3 63.0 63.2 63.3 63.2 | members of New York Stock Exc ange, to 
Dec 6...67.0 63.8 63.4 63.7 63.6 63.6 | aggregate market value of listed stocks. 
FUREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Japan. 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 





Par ......§4.8665 $0.0391% $0.0526 $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
1932— 
Nov. .... 3.2760 .039193 .051138 .081744 -237656 .401826 .873554 .585835 -207525 
1933— 
Sept. sus .058216 .078220 124392 .355340 -599568 -965760 1.859708 .274252 
. ie .058134 .078162 124364 .353988 .599100 .976324 1.860100 .279404 
Nov § {aid .062576 .084219 131375 .381946 644967 1.010783 1.920439 305296 
tNominal. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Dec 2 ip, Nos hs Hak en 3 
ec. ov. 25, Dec. 3, 1932 
Country and Unit. High. Low. High. Low. High Low 
$4. 5066 = > (pound)— 
Reddastinwseesend $5.25% $5. $5.44 $5.13 $3.24 $3.14% 
Gab ER SRR ES: 5.2544 5. 5.4414 5.13% 3.24% 3.14% 
.03918 oe (franc)— 0628 ates 
man adidas bd cna é .0600%  .0650% . 0391%  .0390% 
 Havecedviebecseses .0626 ‘9800 (065012 oeisie 03914, .0390% 
0526 ITALY “Gira 
EE Cuecdeeamandnee .0841 .0808 .0878 0830 0509%  .0506%4 
oneal a Peter ect .0841 .0808 0878 0830 .0510%  .0506% 
-2382 RMAN reichsmark)— 
DEE acinsasedsasesee< 3825 -3670 .2970 .3750 .2380 .2374 
Ae eas 3825 .3670 3970 3750 2381 .2375 
4020 HOLLAND (fiorin)..:...°.: -6410 ‘6175 -6713 .6340 4021%  .4017% 
1930 SPAIN (peseta)............. -1305 -1254 .1357 .1282 0817 .0816 
1.0000 CANADA (dollar)t.......... 1.0200 1.0062 — 1.0406 .0087 8600 ‘8368 
13904 BELGIUM | ARR -2225 -2135 2320 2195 1385 .1384 
"1930 IT i, 3100 2975 3220 3055 1923 1922% 
.0130 (drachma)...... ‘ 3 : .0089%  .0056%  .0056; 
"2680 a) .2614 2810 .2655 1766 1731 
2680 .2265 2435 2300 .1686 .1641 
"2680 2548 2735 = 2588 =| £1661 1631 
“1407 1775 = 1875-1800 1405 1405 
“1122 ATI5 1875 .1800 1120 1120 
0296 0465 0494 .0470 .0296%, 0296%. 
0176 0200 0225 0210 .0140% 014014 
"0442 .0471 .0516 0471 0308 ss 
; 0097 -0105 .0098 0060%  .0060% 
"1749 2775 .2950 .2825 1745 1745 
"0252 .0230 0245 .0230 0145 0145 
"3650 .3800 .4037 .3895 2443 2406 
oooe -3712 .3850 .3750 2200 2150 
ars .3337 3475 .2862 2787 
00 4987 .4987 4987 4975 4975 
d .6025 .6362 .6100 .3775 .3725 
.4985 JAP. 7" <A eEy .3100 .3037 .3187 .3062 .2062 -2000 
-9733 COLOMBIA ‘gold peso). .6850 -6850 .6850 .6850 .9550 9550 
4244 te (paper eso). -4050 .3400 4250 4050 2575 2575 
-1196 BRAZIL (paper _— s). .0900 .0875 .0900 0875 .0750 0750 
.1217 CHILE (gold peso).......... .1000 .0950 -1012 0975 .0612 .0612 
.2800 PER PM db etneés rapeseed .2325 .2325 -2075 .2075 1700 1700 
1.0342 UR UGUAY (gold peso)..... -7550 7400 7325 -7500 4750 4750 
4985 MEXICO (silver peso)t..... -2782 -2782 .2782 2782 3300 3265 
tDemand rate. 
FOREIGN EXCHANGE KATES DAIL) 
Cable Transfer Rates 
Dec. 2. Dec. 4 Dec. 5. Dec. 6 
Bygiens: High $5.18% $5.15 $5.18% $5.16% 
WR ae 5.1 5.04% 5.09% 5.10% 
Lo ips Oe 5.18 5.14 5.17% 5.11% 
France: High ........ -061 0612 .0620 0622 
—_ a oy SRE Ee ee eee eee .0609 .0601 0607 0613 
hie tl Dae eeEeeeeae haga .0614 060844 0618% .06141, 
Italy: High .0828 .0823 0837 .0840 
etereareue .0821 .0810 0816 0825 
ee Cee FO .0824%, .0820 0834 0828 
Germany’ 3740 3720 .3800 ; 
; 3715 3670 .3700 8745 
Last ate -3735 20 3795 .3765 
CED scceccncdsccosssdcvcsoe -2180 2160 2196 2185 
isa 0 Dime le ate ae -6310 -6270 -6365 6310 
eae 1282 1272 1291 
$Switzeriand .3032 .3015 .3063 3045 
SEE oc ok bc dctvancces 1.0143 1.0125 1.0150 1.0125 
tJapan . -3087 .3062 3125 3137 
Sheventtnn .3400 .3350 3350 3400 





SOURCES OF DATA 


qd) “we Ags. (2) Commercial and Financia! Chronicle. 
erates Peicral Reserve Board. (5) United States Department of Commerce 

6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zine Institute. (27) Bureau of Railway Economics. Br Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers Association. *Subject to revision. +Revised 


(3) The F. W. Dodge Cor- 
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ET earnings of the Dia- 
mond Match Company 
and subsidiaries for 
the third quarter of 
the year, adjusted for 
seasonal variation, are 
the highest since the 
corresponding quarter 
in 1931. Earnings as 

reported by the company rose, whereas a 

slight decrease is normal from the second 

to the third quarter. Net income, as re- 
ported by the company, amounted to 
$530,630 after depreciation, Federal taxes 

and other charges, equivalent, after divi- 

dend requirements on 6 per cent preferred 

stock, to 43 cents a share on 700,000 no- 
par common shares outstanding at the 
close of the period. This compares with 

a net income of $489,402, or 37 cents a 

common share, in the preceding quarter, 

and $484,693, or 36 cents a share, in the 

third quarter of 1932. 

For the nine months ended on Sept. 
30 net income after the same deductions 
totaled $1,530,658; or $1.21 a common 
share, against $1,585,023 in the cor- 
responding period last year, equal, after 
preferred dividend payments, to 95 cents 
a share on 923,540 average number of 
common shares outstanding during that 
period 





American Safety Razor Corporation 

Net profit of the American Safety 
Razor Corporation and subsidiaries for 
the nine months ended on Sept. 30 was 
$485,936 after depreciation, Federal 
taxes and other charges, equal to $2.43 


‘a share on 200,000 no-par shares out- 


standing. This compares with $472,663, 
or $2.36 a share, in the corresponding 
period a year ago. 

For the quarter ended with September 
net profit after the same deductions 
totaled $168,224, or 84 cents a share, 
against $171,729, or 86 cents a share, in 
the preceding quarter and $167,861, or 
84 cents a share in the third quarter of 
1932. 

American Gas and Electric Company 

The American Gas and Electric Com- 
pany and subsidiaries report a consoli- 
dated net income of $9,826,970, after 
taxes, charges, depreciation, underlying 
dividends and minority interests, for the 
twelve months ended on Oct. 31. 

This was equal, after preferred divi- 
dends, to $1.78 a share earned on 4,313,- 
402 common shares. It compared with 
$12,711,035, or $2.55 a share, in the pre- 
ceding year. 

Operating revenues were $56,918,638, 
comparing with $59,150,503, and net 
earnings were $30,257,973, against $32, 
241,837. Total income of subsidiaries 
amounted to $31,080,090, against $33,- 
085,336, and balance after depreciation 
$23,482,205, compared with $26,092,058 

The balance of subsidiaries’ earnings 
applicable to the parent company was 
$7,322,521, against $9,563,408, while total 
income was $12,813,735, against $15,910,- 
336. Surplus after preferred dividends 
was $7,693,233, compared with $10,577,- 
298 the vear before. 

Engineers Public Service Company 

The Engineers Public Service Com- 
pany and subsidiaries report a consoli- 
dated net income of $2,149,263 for the 
year ended on Oct. 31 after all deduc- 
tions. Annual requirements for pre- 
ferred dividends are $2,323,500. In the 
preceding year the company and its sub- 
sidiaries earned $4,554,292. 

The parent company alone had a net 


income of $2,712,868 in the last year. 
This was equal, after preferred divi- 
dends, to 20 cents a share on the com- 


mon stock, and compared with $4,472,880, 
or $1.13 a share, in the preceding twelve 
months. 

The balance sheet of the company and 
subsidiaries for Oct. 31 shows cash of 
$7,771,253, compared with $5,894,743 a 
year before and notes payable of $3,963,- 
289, against $7,899,579. 

Firestone Tire and Rubber Company 

The Firestone Tire and Rubber Com- 
pany reports for the fiscal year ended 
on Oct. 31 a consolidated net profit of 
$2,397, 064) after interest, taxes, depre- 
ciation and other charges, which is equal 
to $5.13 a share on the 466,902 shares 
of the Series A cumulative preferred 

tock. This compares with a net profit 
of $5,151,978 in the preceding fiscal 

year, which was equal, after preferred 
ilividends paid, to $1.07 a share on the 


American Security News: 
Capital Changes, Earnings 


1,986,189 common shares of $10 par, ex- 
cluding stock held in the treasury. 
Current assets on Oct. 31, including 
cash of $14,320,030, amounted to $56,- 
766,302, compared with cash of $13,167,- 
848 and current assets of $53,262,247 at 
the end of October last year. Current lia- 
bilities were $6,563,144, against $3,923,- 
386. Earned surplus increased from $31.,- 
147,375 a year ago to $31 841,391 on Oct. 
31 last. A factor in the increase in the 
earned surplus account was the return to 
surplus of $2,149,263 from the insurance 
reserve. 
Harvey 


S. Firestone, chairman, said 


from $10 to $5 a share in the par value 
of capital stock, permitting the transfer 
of $500,000 from capital to surplus. 





Central States Edison Company 

A hearing will be held before Chancel- 
lor Wolcott in Wilmington, Del., on Dec. 
20 on a plan for reorganization of the 
Central States Edison Company submit- 
ted by F. J. Young and Ivan Culbertson, 
receivers. 

A new Delaware corporation is to ac- 
quire all securities pledged under the 
first lien bonds and secured notes and all 
free assets and cash, according to the 



























































the excise taxes of 24% cents a pound on_ plan. Holders of the $1,919,000 first lien 
tires and 4 cents on tubes and the bonds would receive for each $1,000 
processing tax of 4.2 cents a pound on owned $500 of new ten-year collateral 
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cotton would cost the company more 
than $4,000,000 for the year. However, 
he added, the export business and the 
company’s factories in Canada, England 
and Argentina had “made fine progress 
and profits.” 


CHANGES IN 
CAPITALIZATION 


EORGANIZATION of guaranteed 
mortgage certificate issues in New 
York on a scale described by some 


realty interests as “broader than any 
heretofore attempted” has been started 
by the certificate holders themselves 
after many months of delay and uncer- 
tainty arising from other proposals for 
rehabilitation. 

The action of the mortgage holders 
follows a ruling by Supreme Court Jus- 
tice Alfred Frankenthaler that they 
might demand the return to them of cer- 
tificates held by George S. Van Schaick, 
State Superintendent of Insurance, who 
has been acting as rehabilitator of title 
and mortgage companies. The decision 
would permit the holders to bring fore- 
closure proceedings or take other steps 
they deemed necessary to protect their 
properties. 

Since that decision was announced, cer- 
tificate holders in sixty-one issues, repre- 
senting a total investment of $100,000,- 
000, have united to form mutual compa- 
nies to take control of the real estate 
behind their investments, it was re- 
vealed recently. 

Under the law the consent of two- 
thirds of the certificate holders is neces- 
sary to carry out the pian for any issue. 
If carried out successfully in the cases 
now involved, it probably will be ex- 
tended to hundreds of other issues in- 
cluded in the $1,000,000,000 worth of cer- 
tificates for which rehabilitation is 
sought. 

Certificates will be exchanged for pro- 
portionate amounts of stock in the mv- 
tual companies, but guarantee rights will 
not be abrogated by such an exchange, 
according to an outline of the cooperative 
plan recently announced by Mr. Van 
Schaick. 

American Casualty Company 


Stockholders of the American Casualty 
Company have approved the reduction 


trust 5% per cent bonds, five shares ot 
new $5.50 series preferred stock and ten 
shares of new common stock. Holders 
of $250,000 of secured notes would re 
ceive an equal amount of new ten-year 
6 per cent secured notes and 5,760 new 
common shares. 

For each $1,000 of Series A 6 per cent 
debentures, two-year notes and other un- 
secured obligations, totaling $924,000, 
there would be given two and a half 
shares of new $5.50 preferred stock and 
four shares of new common stock. Hold- 
ers of 7 per cent preferred stock and 
purchase contracts therefor who pur 
chased or subscribed for their shares as 
a result of sales efforts of managers or 
employes of the company and its subsid- 
iaries would receive one share of new 5 
per cent prior preferred stock for each 
present share of $100 paid on purchase 
contracts. Other holders of the 7 per 
cent preferred stock and common stock- 
holders would not participate in the plan. 

It was stated that the receivers, sub 
ject to approval by the court, had made 
an agreement with the Albert Emanuel 
Company, Inc., of New York to under 
write the sale of $150,000 of 6 per cent 
five-year secured notes for cash at 90, the 
underwriter to receive 9,600 new common 
shares in return. 

Maryland Casualty Company 

Stockholders of the Maryland Casualty 
Company have approved the recapitaliza- 
tion plan of the directors. The par value 
of capital stock is to be reduced from $2 
to $1, and the authorized capitalization is 
to be increased to $6,500,000. 


Mathieson Alkali Works 

The Mathieson Alkali Works, Inc., is 
planning to offer to stockholders addi- 
tional common stock at one share for 
each three held. A _ registration state- 
ment has been filed with the Federal 
Trade Commission under the Securities 
Act. The offering price, it was said, 
would be $30 a share. 

The corporation has outstanding 650,- 
000 common shares, so that 216,666 addi- 
tional shares will be offered. A group of 
banks will underwrite the issue. 


Mengel Company 
The New York Stock Exchange has 
received notice that the Mengel Company 
intends to increase its authorized com- 
mon stock from 400,000 to 560,000 shares. 


INDUSTRIALS 


Com. Share 
Net Profit a 
Company 1933 1932. 1933 332. 


imerican-La France & Foamite: 


Sept. 30 qr *$88,997 *$141,537 
9 mo. Sep. 30. *211,422 *364,507 
4. P. W. Paper Co.: 


89.561 47,347 h.57 h.30 


Sep. 30 qr 


American Safety Razor Corp.: 


Sep. 30 qr 168,224 167,861 84 84 
9 mo. Sep. 30 485,936 472,663 2:43 2.36 
Bing & Bing, Ine.: 

Sep. 30 qr.. *154,137 *386,804 

9 mo. Sep. 30. °628,956 *778,414 

Brillo Mfg. Co., Inc.: 

Sep. 30 qr.. 34,01] 30,414 13 10 
9 mo. Sep. 30. 112,427 88,085 45 30 
Central Aguirre Associates: 

Yr. July 31 1,878,739 1,361,887 2.61 1.89 


Celon Oil Corp.: 
Sep. 30 qr *428,318  *341,038 
9 mo. Sep. 30.*1,068,613 *1,091,883 


Crown Willamette Paper Co.: 


Oct. 31 qr 286,886 127,006 11.43 r.63 
6 mo. Oct. 31 477,471 406,482 r2.38 r2.03 
Diamond Match Co.: 

Sep. 30 qr 530,630 484,693 43 36 


9 mo. Sep. 30. 1,530,658 1,585,023 h1.21 h.95 
Crown Zellerbach Corp.: 

Oct. 31 qr 383,054 41,317 

6 mo. Oct. 31 709,463 35,911 


Eastern Steamship Lines, Ine.: 
10 mo. Oct.31. 723,655 777,336 


Gabriel Co.: 


Sep. 30 qr 5,630 *25,378 .03 
9 mo. Sep. 30 *2,812 *74,640 
Guantanamo Sugar Co.: 

Yr. Sep. 30 *340,980 *429,166 


Tire & Rubber Co.: 
2,397,059 5,151,978 


Holland Furnace Co.: 


Firestone 


Yr. Oct. 31 p5.13 1.07 


Sep. 30 qr 207,782 *279,658 44 
6 mo. Sep. 30 142,701 *1,035,499 25 
Kingsbury Breweries Co.: 

5 mo. Sep. 30 427.665 1.45 
National Tile Co.: 

Sep. 30 q: *41,685 *62,826 


9 mo. Sep. 30 


*152,941 


Park & Tilford, Inc.: 
9 mo. Sep. 30 806,943 *382,376 


Sherwin-Williams Co. of Canada, Ltd. 


*165,335 


Yr. Aug. 31 13,928 46.419 p.40 
Standard Cap & Seal Corp.: 

Sep. 30 qr 132,634 145,357 GA 70 
9 mo. Sep. 30 415,750 453.704 2.02 2.20 
rhompsen-Starrett Co., Ine.: 

Oct. 26 qr "44,844 526 

6 mo. Oct. 26. *100,652 5,295 

Vortex Cup Co.: 

12 mo. Sep.30 350.971 351,754 = 1.61 1.56 


RAILROADS NET INCOME 


Bangor & Aroostook R. R.: 
Oct.31 778,579 603,355 4.06 2.82 


Burlington & Quincy R. R.: 


10 mo 


Chicago, 


10 mo. Oct.31. 4,069,390 1,576,415 2.38 92 
Chi., St. Paul, Minn. & Omaha: 
10 mo. Oct.31. *786,275 *2,562,895 
N. ¥., Ontario & Western Rwy.: 


10 mo. Oct.31, 354,906 658,278 61 1.13 
Norfolk & Western Railway: 
Oct.31.18,606,079 12,217,201 12.68 8.14 
Virginian Railway: 


Oct.31. 2,348,665 


10 mo 


10 mo 


1,433,115 3.04 1] 


UTILITIES NET INCOME 
American Gas & Electrie Co.: 
Oct.31. 9,826,970 12,711,035 h1.78 h2.55 


Canadian Hydro-Electrie Corp.: 
Sep. 30 qr 585,470 522,346 14.68 r4.17 
12 mo.Sep. 30. 2,450,719 2,785,538 r19.61 r22.28 


Commonwealth & Southern Corp.: 


iz mo 


12 mo. Oct.31. 8,936,068 15,330,360 p5.96 19 
El Paso Electric Co.: 

12 mo. Oct.31 385,502 491.137 

Engineers Public Service Co.: 

12 mo. Oct.31. 2,149,263 4,554,291 15.00 1.17 
Gatineau Power Co,: 


Sep. 30 qr 529,490 456,648 
9 mo. Sep. 30. 2,250,176 2,415,821 


General Gas & Electric Corp.: 


12 mo. Sep.30 240,867 4,197,545 
Gulf States Utilities: 
12 mo. Oct.31 823,885 808.780 


Kansas City Power & Light Co.: 
12 mo.Oct.31. 3,344,838 4,037,496 r&3.62 r100.94 
Puget Sound Power & Light: 
Oct.31. 1,164,066 2,693,094 
Virginia Electric & Power: 
) Oct.31. 3.326.245 3,628,616 


iz mo 


Net loss ¢ On_ combined Class A and 
shares. p On preferred stock. u On 
eombined preterves stocks. hOn shares 
outstandifig at close of respective periods. 


Class B 
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Metropolitan Edison Company 


RAILROAD EARNINGS (Associated Gas and Electric System) 


mmmsesem — Corporation Net Earnings .7n0 0 = 


eS : 10,431,079 11,110,635 
*Net income .. 3,012,220 2,833,567 


1 
October gross .......... $397,501 $383,731 . eae e 
Net operating income. 46,868 53,601 Surplus after preferred 
Ten months’ gross. 3,758,054 3,458,479 I ] T 1 dividends ......... 1,735,903 1,557,250 
Net o rating income. 491,710 *232,584 *After taxes, depreciation, interest, amor- 
*Defici y) 9 tization, &c. 

Mexican Light and Power Company 























Atchison, Tepeka & Santa Fo Minneapolis & St. Louis A lated Teleph Company, Ltd. (Canadian currency) 
October gross .......... 12,020,910 12,598,067 _ 
Net operating income.. 2.711,832 2,901,126 1933. 1932. Ten months ended Oct. 31: Net income af- October gross ... 707,149 770,489 
Ten months’ gross..... 99,551,325 111,432,072 October gross .... Teese 6 o0e.nan = «(fae taken, charges and depreciation $85'.- Profit , after expenses ‘ 
Net operating income.. 10,660,571 13,452,774 Net operating income. 91,656 114,639 =. against $440, receding year. Oc- and depreciation..... 282,763 289,104 
*Deficit. Ten months’ gross..... 6,450,869 6,635,612 a _ income’ $19, 2, against $33,429 Tea. months’ gross... 7,365,073 7,778,775 
Atlantic Coast Line Net operating income. 249,046 *°345,917 yea ge 2.731,005 2.908.208 
October gross ...... 2,662,465 2,341,404 or on Telephone ee SS ie anes Giceen ant Sie 
Ret operating income. "45°93 “HHiaiog4 ‘Nashville, Chattanooga & St. Lous _— ee eens See ret ee 
ay — ayese rrr | se aat ae aT Geteher SD éanidekees 1,088,227 1,018,664 . 1933 1932 Years ended Sept. 30: 
Net operating income y % et operating income.. .223 135,910 . . oon , ‘ 
. Baltimore & Ohio Ten months’ gross..... 10,414,860 9.558210 October gross ......... 5,000,626 5,152,568 Gross .......... +++ 9,961,003 4,375,668 
Net operating income. . 914'734 517,845 Net operating income.. 1,113,675 1,072,611 Net income ....... 610,323 629,403 
October gross ....... . 12, hy 089 - 11,755,038 ‘ . Ten months’ gross..... 48,850,761 54,799,725 Surplus after preferred 
Net operating income.. 3,003,893 3,409,351 New York Central Net operating income.. 10,125,130 10,756,982 dividends ... 406,758 425,838 
Ten months’ gross. “110°988'994 108, 274,371 October gross ....... .. 26,275,244 25,966,902 1932 figures revised. *After taxes, depreciation, interest, amor- 
net operating income. . 25,683,329 18,528,898 Net o senting income. — ena California Water Service Company tization, &c. 
Operating ratio ..... ts 8 ‘ N York Telephone C , 
iit ae ° Aroostook s3i,s60 Ten months’ gross... - 237,683,187 246,929,577 aa. (Report to Interstate Commerce Gom- 
st seneee , , et operating income.. 29,222, 934, . : mission) 
Net operating income.. 195,534 40.547 Operating ratio 19 4 47.4 Gross revenue ......... 2,030,674 2,068,412 
oe . . econ cess 7 ‘ ‘ October gross ...... 15,624,298 16,189,839 
a oo om. anirais seanans New York, Chicago & St. Louis escdle—nconige . «akan 1,017,070 1,071,171 Net operating income... 3:079/387 _3'122'296 
Net operating income.. 1,401,487 1,239,222 Current assets, Oct. 31. 7,498,103 $,500,606 Casati See Seatte Corporation, Ltd. Ten months’ gross. ... . 152,453,212 166,425,230 
Surplus after charges.. 778,579 603,355 Current liabilities .-. 9,894,789 _ 7,879,693 (Vanecian currency) Net operating income. . 28,410,797 29,013,136 
eficit. *Inv. stocks, bonds, &c. 29,967,101 31,837,115 Third quarter gross.... 2,380,483 2,338,622 =: 1932 figures revised. 
Canadian National Funded debt due 6 mos. 413,000 20,391,972 Net earnings* ....... 1,996,301 1,933,246 New_York Water Service Corporation 
(Including Central Vermont and Eastern *Other than those of affiliated companies. my after de- 585.470 522.346 (Federal Water Service System) 
pagge OO New York, Ontario & Western Twelve months’ gross.. 9,547,382 9,530,504 Years ended Oct. 31: |) osecan 
October gross ...... .. 14,662,314 15,528,981 October net loss....... 72,6 *59, *Net earnings ........ 8,101,006 8,444/193 ross revenue ........ 2,893,0 866, 
Net after expenses. .... _ 2\542\586 2,692,726 Ten months’ net income 354'906 _ Gs8'278 ~-Net income after depre- We casings ... 1,021,206 1,721,300 
Ten months’ gross..... 122,878,594 136,150,440 Current assets, Oct. 31. 2,360,678 1,888,883 aa 2,450,719 2,785,538 New York and Richmond Gas Company 
or . , P 
Net after expenses..... 3,449,958 5,294,555 Sevens, RabSities “yee: 2,700,728 2,390.677 *After profit or loss on exchange. Nine months ended Sept. 30: Net income 
Chi , Burlingt & Quin NV. StKS oOnds, oC , ’ >) 5 i 50, 2 3 - 
ital cago, Burling . pa — 7 oianee Pee ge Ry oy Pong 59°500 33000 Commonwealth and Southern Corporation — ~~ ahamaae 260,243; gross rev 
Net operating income.. 2,082,220 1,796,621 *Income. $Other than those of affiliated Se Oy gaat 4711605 Hy thg te Northern States Power Company, Delawure 
. ’ , ’ j Beccccece Uy 
Surplus after charges.. 1,401,503 1,121,374 Companies. +Net income : 576.12 "925022 (Standard Gas and Electric System) 
Ten months’ gross..... 65,048,687 67,230,439 Norfolk & Western Twelve months’ gross. .109,213, 789 117,201, $43 Years ended Oct. 31: 
Net operating income. . 10,759,120 8,304,126 October gross .......... 6,720,004 6,252,490 Net after taxes....... 58,848,324 64,405,195 Gross earnings ........ 31,050,626 32,782,403 
Surplus after charges.. *4,069,390 1,576,415 Net operating income.. 2,896,600 2,685,744 *Fixed charges, &c.... 40,384,911 39/501,734 Net earnings .......... 15,074,425 z 
Chicago Great Western ales alles charg . Seer Brest Depreciation ........... 9,527,345 9,573,101 Total income ......... 15,174,887 16,480,703 
October gross 1eineaz 1,900,705 Surplus after charges. 2 700¢ oe A. , ree ++ $936,068 15,330,360 Net income after depre- 
Net operating income. ‘168,009 "174.603 Net operating Income... * 20'343\646 14:150.856 Preferred dividends. .-_ 8,966,187 8,985,575 ciation ............... 6,231,596 7,611,314 
Ten months’ gross. 12,210,295 12,842,038 Total income .. 21'848,452 15,659,001 estes. Gster prererr Ohio Edison Company 
Net operating income.. ‘861,259 ‘524.854 Surplus after charges.. 18,606,079 12,217,201  4jvidends .----..-.. | 60.079 16.334-788 = (Commonwealth and Southern System) 
Chicago & Eastern Illinois Norfolk Southern discount and expense and earnings accru- Qctober gross .... 1.238. 835 1,228,199 
October gross 1,159,018 1,143,663 ing on stock of subsidiaries not owned by *Net income 6,883 3,273 
TET TTT . 7 j . a cana 7 
Net operating income. 100, 154 56,850 eveer nes Pasetee.. .. satan ae Commonwealth and Southern. tAfter fixed arere months’ gross. ee i. 905 15,969,395 
Ten months’ gross..... 10,121, 535 10, 180,644 *Net loss ; , charges and depreciation. tSurplus. . pen hg od preferred 635,492 4,881,829 
Net operating income. 96.4 ,151,500 Northern Pacifi Consumers Power Company ere 
‘a c 1,768,530 3, oi. 733 
Chicago, Indianapolis & st October gross ........ 4.979.302 4,701,352 (Commonwealth and Southern System) *After taxes, interest, depreciation, &c. 
Net operating wires . ns br} Net operating income. - 52,390,376 30 218:380 Quteher gress ERE Oy 2,106,087 a 4 Pa ye a ow Genvive Cc ompeny 
Ten months’ gross..... 6,034,782 6,684,652 2em months’ gross. "338, 953° Twel is” gross aa 
D ti welve months’ gross.. 26,070,551 28,621,497 
Net operating deficit... 66,350 "248,081 Net operating income.. 4,336,; , *Net income ........... ae ee eee OS: Ok | ee 
Chicago, Milwaukee, St. Paul & Pacific Pittsburgh & Lake Erie Surplus after preferred Net earni aaced 245,80 248,598 
eae ies ..... ‘8198.45 8.529.575 (New York Central) dividends ,............ 2,679,538 5,563,391 a _ mene 
Net operating income.. 1,233,033 _ 1,461,139 October ENS 1,269,537 1,189,849 *After taxes, charges and depreciation. Oregon- Washington _— Service 
Ten months’ gross. 72,453,567 71,583,548 et operating income. 18,351 196,092 Georgia Power Company (Feder 
> al Water Service System) 
“befich. © — Ten months’ gr Oss... agar 10,319,009 gene ask Sele, Stee Years ended Oct. 31: % 
oh k Isl t itt Net o erating income. Smee lees 6 ee ee 1,928,697 1,910,844 Gross revenue ....... 442,599 468,746 
October gross’. 6.129,228, 6,900,496 OPerating ratio... 80.5 a ~~ ty --— Ra 22, 131382 oes een ssvsssss> | eee eee 
Net operating ‘income. . asnant 60,10 2 Pittsburgh & West Virginia 2Net, income -dieg scale aots 463,276 5,950,408 "ochester and Gocperation’ Water Service 
en months’ gross..... 54,618, 514, October gross .......... 196,201 237,421 urplus after preferred 
Net pA EE 2'921,865 - 3,993,237 Net operating income. 58,083 , es aed ee 2,429,527 2,503,648 ¥ nalpomeoe psig Me Service System) 
Cincinnati, New Orleans & Texas Pacific | Ten months’ gross..... 2,143,241 1,872,993 ter taxes, charges and depreciation. a to . 
October gross ....... 9,337 848,031 Net operating income. 797,918 445,565 Illinois Water Service Company Spats Sevenne REP SAts oer on 528,807 
Net operating income. 265,332 247,647 Rutland (Federal Water Service System) a Pee Sse secme 274 286,606 
Ten chenthe” gree 9,946,503 8,516,922 (New York Central) Y ded O 3 Southwestern Bell Telephone Company 
Weweee , . . ears en e. gee 
Net operating income. 2,995,874 1,342,511 October gross .......... 308,124 336,685 Gross ‘Tevenue $e ree 599,036 624,101 (Report to Interstate Commerce Com- 
Clinchfield Net operating income. 33,714 35,047 Net earnings .......... 295,441 314,626 Octob mission) 
October gross ......... 415,793 384,086 in — go ee 2 on Lt = at et 74 Jamaica Public Service, Ltd. Net operating income. . } 330° 663 36, 498 
Net operating income. 195,978 — 150,355 pe © mocome. > (Converted into dollars at $4.86 2-3 to Ten months’ gross. 55,665,577 61,090,791 
ne months’ eyene as 6 oe aie Southern the pound) Net operating income.. 11/920'536 12.677.569 
eae oo. — . October gross .......... 6,621,891 6,712,280 October and twelve months: South Bay Consolidated Water 
Colorado & Southern Net operating income.. 1,430,503 1,112,216 October gross ......... 64,921 63,072 Company, Inc. 
(Including Fort Worth & Denver City) Ten months’ gross..... 64,143,975 61,053,005 Net after expenses. 24,848 25,468 (Federal Water Service System) 
October gross ......... 1,303,843 1,229,923 Net operating income.. 12,673,369 2,468,834 Balance after charges. 15,299 16,178 = 7 
Years ended Oct. 31: 
Net operating income. 420, 405,925 Tennessee Central Twelve months’ gross. 795,039 793,110 Gross revenue ....... 490,966 523,139 
Ten months’ gross..... 8,814,725 9,358,806 October gross 166,106 183.621 Net after expenses. 326,243 319,288 Net earnings ; 256,863 292340 
Net operating income.. 1,205,831 986,786 Net operating income... 21/615 38.796 Balance after charges. . 212,810 207,709 Siiessen Wineiete &. C 
Delaware, Lackawanna & Western Ten months’ gross... 1,612,560 1,526,263 Kansas City Power and Light Company (Commonwealth and Southern Syatem) 
October gross .......... 3,775,136 4,134,471 Net operating income.. 237,657 148,754 (United Light and Power System) October gross 983,462 945,741 
Ten thonths'’ gross... 36,084;439 39,087,515 ve Year ended Oct. 31: Net income after all “Net income ........... 156,300 | 167,931 
be cene x ° 2g uctions, , comparing wi Twelv F 
Net operating income.. 2,847,750 3,298,954 } yg 4 eee eee? a 1 aoe $4,037,496 in preceding’ year. . Net e months® gross... et ery ort Fa 
“ a» uaner & Rio wee a Surplus after charges.. 255,027 231,422 Market Street Railway Company wee omer preferred 
ctober gross .......... 100, 1 360, Ten months’ gross..... 11,158,207 10,531,011 Y t. 31: vidends ............. 610,689 859,115 
Net operating income. 682,988 - 957,508 Net epereting imcemne... 4,996,888 4,093,287 PR nny - -— . , ... 7,390,725 7,941,396 *After taxes, charges and depreciation 
Surplus after charges. . 213,640 492,807 Surplus after charges.. 2,348,665 1,433,115 Net earnings .......... 991,953 Third Avenue Railway S 
Ten months’ gross..... 13.876,268 14,540,358 : oe Be guaeee 
Net operating income.. 2.478.860 1.996.127 Wheeling & Lake Erie } ny RL aie, 1,002,117 942,962 Geteher gress ave 1,117,805 1,191,485 
Deficit after charges... 2,098,551 21486407 Qctober gross .-........ 975,522 $97,979 “Glation ss ‘Nil 1.002 Net income ........... “aa'ns | “graae 
Detroit, Toledo & Ironton Ten ed © ross... -.. 9,083°274 7,020'242 *Balance before depreciation was $399,- Four months’ gross. 4,221,213 4,677,736 
October gross .......... 375,448 278,099 Net operating income 1.592 927 "543631 946, which was entirely appropriated for Net earnings ....... 733,98 "851,674 
Net operating income. 98,216 5.086 ’ sadiaint : depreciation reserve, against 21,500 de- Deficit ....... . 71,322 *26.530 
Ten months’ gross..... - 3,957,371 3,583,641 — preciation in the preceding year *Net income f: 
Net operating income. ‘ 671 
a ee PUBLIC UTILITIES : 
October gross .......... 322,244 335,569 EARNINGS Tr t th 
Ret°operating deficit... 0388 | Tan se ansactions on the New York Produce 
Ten months’ gross. 540,495 5,680,892 Alabama Power Company 
Net operating deficit... et 495 359,095 (Commonwealth and Southern & ee 
ystem) E S 
Great Northern 1983. 1992 xchange Securities Market 
Qeisber ome acsincs FRAME SUSI Qetover prom... sUBbing sug tg 
»259, 153, gS eee 
Ten months’ gross..... 52,377,079 46,645,764 Twelve monhs’ gross.. 15,517,240 15,890,718 Week Ended Saturday, December 2, 1933 
Net operating income.. 10,148,010 —-101,059 qntet, income iad ay 3,261,096 3,637,218 STOCKS. STOCKS 
Gulf, Mobile & Northern urplus after preferr Net >KS ’ 
October gross .......... 448,853 455,145 Ly ag , ‘charges attain Sales. High. Low. Last. Chee. Sales. High. Low. Last Chee 
Net operating income. : ‘ ; 100 Abitibi Power ........ 1% 1% M4 ¥ 1,400 Flock Brew 1 tay ae Gat 
Ten months’ gross..... 3,392,967 3,227,194 Alabama Water Service Company 28 De pf ........ ose-as ag 5 - 4 100 Fuhrmann @ §\.|.)... i” i i 
Net operating income.. 567,804 *52,176 (Federal Water Service Corporation) 500 Admiralty Alas ...... 07 ‘07 —0 j 600 Gen Electronics |. . by 21 2 iar 
* Deficit 300 Aetna Brew .......... 1% 14 1 % 100 Golden Cycle 191% 19% th 4 
gx a Years ended Oct. 31: 800 Allied Brew |......... a if : 100 Hamilton Mfg, A ./:.. 9” 337 184—,% 
& Ar Gross revenue ......... 721,133 = 771,133 200 Amer Republic ........ 24% 2% 24—% 400 Kildun Mining -...91° 3% 3 = #§ .* 
October gross .......... 362,995 376,650 Net earnings .......... 338,730 359,537 600 Angostura Wup ....... 3 % «3 : 2,000 Macassa Mines 8 .7 .48—. 
Net operating income.. 67,609 115,375 7 RN ye SO “i Banca Comet, -.--.-: 1.00 38 60-25 60 Natomas Co .. él cio 
Surplus after interest. . 4,088 48,389 ' ncamer 1... 4 t 1,000 Newton Steel .../°)) 7) + 
Ten months’ gross... . 3,451,315. 3,443,079 (Associated Gas and Electric System) Betz & Son 3g a 3 “yg | 3800 Paramount Pub [iy iu igs 
Net operating income.. 786,792 654,429 Years ended Sept. 30: ‘ “S aterson Brew ........ 1 1 ae 
Surplus after interest. . 145,889 20,914 Gross revenue ......... 19,123,129 21,433,307 {ise Belelo Guan * a a 2 meer A - ~~ he teeeeee % % %4-—¥% 
Louisville & Nashville ge after de- cee -atnte 9108 Sache Lae Poudre, w i 21 20's 20%, 5 5,000 Railways Corp. Se 3% 31 ; es 
October gross .......... 6,044,382 6,136,897 _Prsrit me 1099, 40 3 CERO BEINGS «+++ +40 e . . -24 3,300 Rhodesian Se! T... 2% «2 a 
Peal income ......... 7,894,946 8,843,858 1,100 Corp Trust A, m...... 2.22 2.22 600 Richfield Oil ... tee 
Fee eg com’: sh'oszas4 SS'o1e 16s Net income ..........: 1,899,332 3,325,108 4100 Croft Brew. ......... i% 1% Rossville Un D ie ee iy 
Net operating income.. 9,943,847 4,998,756 Associated Gas and Electric System 400 Distilled Liq 09 12 12 % 1. pf oe 8 een e@..... 2% 2% 24+ % 
Long Island (Including New England Properties) 100 Drug, Inc ............ 43% 43% —1% 100 Siscoe Gold ...... Le 165 1a + i 
October gross .......... 2,019 2,263,726 Years ended Oct. 31: sie ieee so 1.40 1.40 +.05 100 Squibb-Patti | pf 3% 3% 3% — % 
Net operating income. 273,331 465,162 Gross revenue ......... 94,581,655 99,254,454 + 300 Do (sell 7 days) is 1% 1% + % Looe Beanie Geis... 18 138 12858 
Ten months’ gross..... - 20,405,393 24,179,806 Net earnings after de- 1,700 Fada Radio ee “i i 500 Texas Gulf Prod ..... 5% 54 54 — 
Net operating income.. 3,355,610 4,440,812 procintion™ ...... 2.2.60. 31,748,700 33,894,661 1.000 Falconbridge No... 356 3.98 3.50 = ies Willys-Overtena i . e 15 01 
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E TAILED informa- 

tion on any bond re- 
deinption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


UNICIPAL issues, in several small 
lots, constitutued the additions 
last week to the December list of 


loans called for payment prior to their 
dates of maturity. Calls for future 
months were made for three entire 


issues of foreign bonds, one full issue 


of a domestic corporation and an assort- 
ment of redemptions covering parts of 
issues outstanding. The total for this 
month now is $13,170,000, compared with 
$12,468,000 in November last and $18,- 
570,000 in December, 1932, in correspond- 
ing weeks. 

“The redemptions for December are 
classified as follows: 


NE . . ceidanes es endoors . .$10,748,000 
Public ay iain ens nee Si isn'ooe 
State and municipal.............-. é 
eee pihade em xmas 2,160,000 
Miscellaneous ..........-. oes __14,000 
Total pctargieadiee . .$13,170,000 


Bonds called for redemption in No- 
vember before maturity, compared with 
a year ago, follow: 


1933. 1932. 
Industrial ..... a: $10,748,000 _ $420,000 
Public utility ......... 55,000 22,100,000 
State and municipal.... 193,000 1,124,000 
POC ... 2. c.c000. ... 2,160,000 6,092,000 
Miscellaneous ......... 14,000 , _ 231,500 
Total ............---.- $13,170,000 $29,967,500 


Blooming Grove Hunting and Fishing Club, 
$1,500 of 5s, due Dec. 31, 1959, called for 
payment at par on Jan. 1, 1934, at the 
Providence Trust Co., Philadelphia, Pa. 
Numbers’ called: $1,000 denomination, 7, 
58, 74, 227, 231; $500 denomination, 256, 449. 

Chester, Mont., bond 1 ($200) of waterworks 
fund 6s D, dated Dec. 15, 1932, called for 
payment at par on Dec. 15, 1933 

‘hicago (City of), various of tax-anticipa- 
tion warrants called for payment at pa! 
on Dec. 7, 1933. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Nov. 29, 1933, at the office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. 

‘ook County, HL, various of 1929 highway 
tax notes called for payment at par on 
Dec. 1, 1933, through any bank or office of 
the County Treasurer. Numbers called: 
1001-1050 inclusive. 

Finland (Republic of), $136,000 of external 
54s, due Feb. 1, 1958, called for payment 
at par on Feb. 1, 1934, at the National 
City Bank, New York. Lowest and high- 
est numbers called: D111, D997: M25, 
M14302. 

Havana Docks Corp., $139,000 of first col- 
latera) lien A 7s, due July 1, 1937, called 
for payment at par on Jan. 1, 1934, at the 
Old Colony Trust Co., Boston, Mass. Low- 
est and highest numbers called: D47, 
D200; M9, M3155. 

Institute of Mission Helpers of Baltimore 
City, various of first 5%s, dated July 1, 
1928, called for payment at par on Jan. 1, 
1934, at the Commonwealth Bank of Balti- 
more, Baltimore, Md. Numbers called: 
15 lowest, 183 highest. 

Interstate Natural Gas Co., Inc., $325,000 of 
first 6s, due July 1, 1936, called for pay- 
ment at 105 on Jan. 1, 1934, at the Guar- 
anty Trust Co., New York. Numbers 
called: $1,000 denomination, 788 lowest, 
11134 highest. Coupons due Jan. 1, 1934 
should be collected in the usual manner 

Journal of Commerce Corp., $5,500 of ten- 
year 6% per cent notes, due Jan. 1, 1937 
called for payment at 102% on Jan. 1, 
1934, at the Chase National Bank, New 
York. Numbers called: D6; M32 lowest 
M775 highest. Coupons due Jan. 1, 1934, 
should be collected in the usual manner. 

Latah County, Idaho, bonds 21-23 inclusive, 
of Genesee highway bonds called for pay- 
ment at par on Jan. 1, 1934, at office of 
the District Treasurer, Genesee. 

Lincoln County, Col., bonds 9-11 inclusive 
of Schoo] District 27, dated Nov. 10, 1915, 
called for payment at par at office of the 
County Treasurer, Hugo, Col. 

Otero County, Col., various of warrants 
called for payment at par on Nov. 6 and 
Dec. 6, 1933, at office of the County 
Treasurer, La Junta, Col. 

Melbourne Electric Supply Co., Ltd., entire 
issue of general A 7%s, due Dec. 1, 1946, 
called for payment at 102% on June 1, 


~ 





Bond Redemptions and 
Defaults: Latest Notices 


1934, at Lee Higginson Corp., Boston and 
Chicago. 

Memphis Natural Gas Co., $43,000 of first 
6s, due Jan. 1, 1937, called for payment 
at 101 on Jan. 1, 1934, at the Harris Trust 
and Savings Bank, Chicago. Numbers 
called: M56 lowest, M747 highest. 

Pennsylvania Glass Sand Corp., $67,000 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on Jan. 1, 1934, at Brown 
Brothers Harriman & Co., New Yerk, 
Philadelphia and Boston. Numbers called: 
D38, D101; M10 lowest, M4645 highest. 

Pueblo, Col., various of paving bonds called 
for payment at par at the First National 
Bank, Pueblo. 

Pueblo, Col., bond 101 of Fountain Park 
District and bond i3 of Summit Park Dis- 
trict called for payment at par immedi- 
ately. 

Kheinelbe Union (Gelsenkirchener Berg- 
werks-Aktien-Geselischaft), $313,000 of 7s, 
due Jan. 1, 1946, called for payment at 
par on Jan. 1, 1934, at Dillon, Read & Co. 
or J. Henry Schroder Banking Corp., New 
York; J. Henry Schroder & Co., London; 
Mendelssohn & Co., Nederlandsche Han- 
del-Maatschappij or Pierson & Co., Am- 
sterdam. Numbers called: M49 lowest, 
M24900 highest. German restrictions pro- 
hibit the transfer of funds necessary to 
pay the interest and redemption price due 
on these bonds. A sum equivalent in 
reichsmarks is to be deposited with the 
Conversion Bank for Foreign Debts. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Nov. 17 and Nov. 
29, 1933, at office of the City Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 15, 1933, at office of the City Treas- 
urer. 

Spokane County, Wash., various of war- 
rants called for payment at par on Nov. 
24, 1933, at office of the County Treasurer, 
Spokane, Wash. 

Smart & Final Investment Co., entire issue 
of first 6s, dated July 1, 1926, called for 
payment at 103 on Jan. 1, 1934, at the 
First National Bank, Santa Ana, Calif. 

Tacoma, Wash., various of loca) improve- 
ment bonds called for payment at par 
from Nov. 15 to Nov. 21, 1933, at office of 
the City Treasurer. 

Union Electric Light and Power Co. of Mli- 
nois, $125,000 of first A 5%s, due Jan. 1, 
1954, called for payment at par on Jan. 1, 
1934, at the Chase National Bank, New 
York. Lowest and highest numbers called: 
AD94, AD3631; AM51, AM9433. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Arrowhead Lake Corp., in default on June 
1, 1933, interest payment, on issue of first 
7s, due 1944-1947. Bonds were originally 
due serially to 1935, but were exchanged 
for above bonds under plan of reorganiza- 
tion. 

Avalon Realty Co., in default on Jan. 1, 
1933, principal payment, and July 1, 1932, 
interest payment on issue of first 6s, due 
to 1944. 

Berlin City Electric Co., in default on Dec. 
1, 1933, interest payment, on issue of de- 
benture 6%s, due 1951.* 

Central Building (Worcester Investment 
Trust) (Worcester, Mass.), in default on 
Nov. 15, 1933, interest payment, on issue 
of first 6s, due 1938. 


Central German Power Company of Magde- 


burg, in default on Dec. 1, 1933, interest 
payment, on issue of participating 6 per 
cent notes, due 1934.* 

Commercial Club (Salt Lake City), in de- 
fault on July 1, 1933, principal and inter- 
est payment, on issue of first refunding 
6s, dated July 1, 1927. Interest due July 
1, 1933, was paid on al) bonds other than 
those that matured on that date. 

Crittenden (William Clark)—Property was 
sold at foreclosure July 29, 1933, non- 
depositing holders of first collateral trust 
6%s, due 1943, receiving $25.12 per $1,000 
bond. Depositing bondholders received one 
share of stock for each $1,000 bond in the 
Coast Holding Corp., the new company. 

Curtis Companies, Inc., in default on Nov. 
1, 1933, interest payment, on issue of 6%s, 
A, 1937. 

Chicago, South Shore & South Bend Rail- 
road, in default on July 1, 1933, principal 
payment, on issue of equipment trust B 
5%s, due to 1937. Interest due July 1, 1933. 
was paid. 


Detroit & Mackinac Railway Company, 


in default on Dec. 1, 1933, interest pay- 
ment, on issues of first lien 4s, due 1995, 
and second 4s, due 1995. 


Electric and Peoples Traction Co.—Remain- 
ing portion of funds, amounting to 75 per 
cent, for payment of coupons due Oct. 1, 
1933, on issue of 4 per cent stock trust 
certificates, was paid Nov. 20, 1933. 25 
per cent*was paid on Oct. 1, 1933 


Federal Portland Cement Co.—Holders of 
first 6%s, due 1941, have approved post- 
ponement of interest due on and after 
Sept. 15, 1933, and sinking fund payments, 
for a period of three years 


Good Samaritan Hospital, in default on 
July 1, 1933, principal payment, on issue 
of first 5%s, due to 1954 Interest due 
July 1, 1933, was paid. 


General Electric Company (Germany), in 
default on Dec. 1, 1933, interest payment 
on issue of debenture 6%s, due 1940.* 


General Public Utilities Company, in default 
on Dec. 1933, principal payment, on 
issue of secured convertible 6% per cent 
notes, due 1933. Interest due Dec. 1, 1933, 
was paid. 

German Provincial and Communal Banks, 
in default on Dec. 1, 1933, interest pay- 
ment, on issue of secured A 6%s, due 
1958. * 

Godfrey Realty Corporation, in default on 
Dec. 1, 1933, interest payment, on issue 
of first 6s, due to 1937. On Nov. 21 it 
was announced that plan of readjustment 
had been declared operative. Coupons due 
Dec. 1, 1933, to June 1, 1936, inclusive, 
will be canceled and scrip, equal to the 
amount of the canceled interest coupons, 
issued in lieu thereof payable in six instal- 
ments corresponding to the canceled 
coupon dates. Non-payment of any scrip 
instalment will not constitute a default 
until the cumulation of such instalments 
and interest amount to 9 per cent of 
bonds outstanding. 

Hamburg-American Line, in default on 
Dec. 1, 1933, principal and interest pay- 
ment, on issue of first marine equipment 
6%s, due to 1940. 

Hamburg Elevated, Underground & Street 
Ry. Co., in default on Dec. 1, 1933, interest 
payment, on issue of 5%s, due 1938.* 

Highland Park Trust Co., in default on 
June 1, 1933, interest payment, on issue of 
first 544s, Series G to M, due to 1933 


Intra-Urban Building, in default on Dec. 1 
1932, interest payment, and Dec. 1, 1933, 
principal payment, on issue of first real 
estate 6s, due to 1939. 

Italian Hospital and Benevolent Association 
(San Francisco), in default on June 1, 
1933, interest payment and Dec. 1, 1933 
principal payment, on issue of first 544s 
due to 1947. ‘ 

Mannheim and Palatinate Electric Com- 
panies, in default on Dec. 1, 1933, interest 
payment, on issue of 7s, due 1941.* 


Mill Machinery Company (Miag), in default 
on Dec. 1, 1933, interest payment, on issue 
of first 7s, due 1956.* 

Municipal Gas & Electric Corp. of Reck- 
linghausen, in default on Dec. 1, 1933, in- 
terest payment, on issue of first 7s, due 

w.* 


National Tank Car Co., in default on June 
1, 1932, principal and interest payment, on 
issue of equipment trust 7%s, due 1932 

Oklahoma Iron Works—As of Nov. 1, 1933. 
only 40 per cent of principal due Nov. 1, 
1932, on issue of first 7s, due to 1933, had 
been paid, and 10 per cent of Nov. 1, 1933 
maturity. Interest to and including Nov 
1, 1933, was paid. 

¥,68@ Broadway Corp. (New York)—Offer 
made by Bethlehem Associates, Inec., for 
exchanging first 6%s, due 1939, has been 
withdrawn, as a substantial amount of 
bonds were exchanged under the offer. 

Riverside Apartments (Washington, D. C.), 
in default on June 1, 1933, interest pay- 
ment, and Dec. 1, 1933, principal payment, 
on issue of first 7s, due to 1934 

Roman Cotholic Church Welfare Institutions 
in Germany, in default on Dec. 1, 1933, 
interest payment, on issue of secured 7s, 
due 1946.* 


San Gorgonio Hotel Association, in default 
on July 1, 1933, interest payment, on issue 
of first 7s, due 1939. 

Saxon State Mortgage Institution, in de- 
fault on Sept. 15, 1933, interest payment 
on issue of 6s, due 1947.* 


Security Bond and Mortgage Co., in default 
on Sept. 1, 1933, principal and interest 
payment, on issue of first collateral trust 
K 5%s, due to 1933. 

Saxon State Mortgage Institution, in de- 
fault on Dec. 1, 1933, interest payment, on 
issues of collateral guaranteed 7s, due 
1945, and 6%s, due 1946.* 

United. Steel Works Corporation, in default 
on Dec. 1, 1933, interest payment, on issue 
of 64s, A and C, due 1951.* 

Virginia Hardwood Lumber Company—Plan 
whereby first 6s, due 1942, formerly due 
serially to 1941 are extended to 1942. has 


been declared operative, on deposit of all 
outstanding bonds. Interest payments 
were made to and including June 1, 1933. 


*Foreign exchange restrictions prohibit 
the transfer of funds. The equivalent in 
Reichsmarks has been deposited with the 
Conversion Bank for Foreign Debts 


FINANCIAL NOTES. 

Allen & Co., 20 Broad Street, New York, 
have prepared an analysis of bank and in- 
surance stocks. 

Baron G. Helbig & Co.,, 60 Broad Street, 
New York, have issued a list of quotations 
on issues underwritten by S. W. Straus 
& Co. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a circular giving 
the range of the gold value of the dollar by 
months since April 1, together with the 
range of prices of leading commodities af- 
fected by the dollar’s value in the interna- 
tional markets. 

Leach Brothers, Inc., 60 Wall Street, New 
York, have prepared an analysis of the 
Chemical Bank and Trust Company. 

Cc.G . Novotny & Co., Inc., 80 Broad Street, 
New York, have prepared a letter on Loui- 
siana Port Commission bonds. 


New York Mining Exchange 





STOCKS. 
Sales High. Low. Last. 
25 Am Eagle ..........006 85 2.85 2.85 
8,455 Am Venture .......... 1.12 1.09 1.12 
200 Big Mo new .......... ‘ .40 -40 
600 Comstock T & D . -50 53 
100 Con Virginia -27 «27 
3,000 Div Ext Con 03%  .03% 
1,300 Emp Consol 01%, 01% 
25,840 G Nor Gold ....... i a 
Ss? eee 1.00 1 1.00 
5,500 Moscow Sil ..,........ 13 12% 13 
Se GE osooseecedes 45 45 45 
1,100 Sup G Min ........... 1.50 1.25 1.50 
500 Tintic Lead ....... .. «B35 -35 -35 
1,440 West Emp G.......... 35 .30 3014 


Current Security 
Offerings 


BONDS 


Federal Intermediate Credit Banks, $14.- 
250,000 244% coll tr debs, due March 15, 
1934, offered Dec. 5. Charles R. Dunn. 
Fiscal Agent, N. Y. 

Ozark Barrel and Body Corp. (West Hel- 
ena, Ark.),, $75,000 conv 6% notes, due 
Aug. ‘13, 1934, price 100, yield 6%, offered 
Nov. 27. Jennings & Busby, Detroit. 

Pennsylvania, State of, $25,000,000 3%s, due 
1934-1943, yield 2.25% to 3.60%, offered Dec 
5. Drexel & Co., Philadelphia Nationai 
Co., Graham, Parsons & Co., Edward B. 
Smith & Co., W. H. Newbold’s Son Co., 
Cassatt & Co., E. W. Clark & Co., Yarna}) 
& Co., Philadelphia; Guaranty Co. of 
_- o Brown ros., Harriman & Co., 
N. Y.; Union Trust Co. of Pittsburgh. 

United States of America, $100,027,000 91- 
day Treasury bills, due Feb. 28, 1934, aver- 
age price 99.892, average rate on bank dis- 
count basis 0.43%, offered Nov. 27. United 
States Treasury. 


STOCKS 


Brown-Forman Distillery Co., 70,000 shares 
common, par $1, price $15.75, offered Dec. 

5. Hallgarten & Co., N. Y. 

Canadian Reserve Mines, Ltd., 100,000 shares 
common, price $2.50, offered Dec. 4. Co 
lumbia Co., Washington, D. C. 

Franklin Brewing Co., 16,000 shares capital 
common, no par, offered privately in Co- 
lumbus, Ohio, Nov. 17. Franklin Brewing 
Co., Columbus, Ohio. 

Maynard & Child, Inc., 100,000 shares cap- 
ital, par $1, price $6, offered Nov. 27. A 
W. Porter & Co., Inc., N. Y. 

Old Joe Distilling Co., 60,000 shares $8 cum 
partic pf, par $5, price $6.75, offered Nov. 

1. Kerfoot, Leggett & Co., Chicago 

Prudential Trading Trust, 10,000 shares, 
price $10, offered in Michigan only Nov 
24. M. L. Pardee & Co.. Detroit. 

Treasure Mountain Gold Mining Co., Inc., 
600,000 shares offered Nov. 27. Shannon & 
Co., Inc., N. Y. 

Wyoga Gas and Oi) Corp., 100,000 shares 
common capital, no par, price $3.50, of- 
fered Sept. 1. Wyoga Gas and Oil Corp., 
Williamsport, Pa: 


Commercial National Corporation 

_ Stockholders of the Commercial Na- 
tional: Corporation, affiliated with the 
Commercia] National Bank and Trust 
Company, have been called to a special 
meeting on Dec. 28 to vote on dissolu- 
tion. A plan to dissolve the affiliate 
gradually was approved by stockholders 
on Sept. 7, 1932. 

The announcement said that the first 
liquidating dividend will probably be 


"paid in stock of the bank at about one 


share of bank stock for each ten shares 
of the securities affiliate. 

Electric Public Utilities Company 

Chancellor J. O. Wolcott of the Court 
of Chancery in Wilmington, Del., has 
directed the receivers of the Electric 
Public Utilities Company to sell there on 
Feb. 1, 1934, at public sale to the highest 
bidder all assets of the company other 
than cash. 
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News of Canadian Securities 


mSTABLISHMENT of a 
central bank in Can- 
ada to exert a stabil- 
izing influence on cur- 
rency values will be 
provided for in legis- 
Hit AN lation at the next ses- 
U al Wi sion of Parliament, 
1 Premier R. B. Ben- 

an address last week. 





nett mid in 

“The credit of Canada is the collective 
reputation of its people,” the Premier 
said. “And there can be no restoration 
of prosperity in Canada until stability of 


currency is achieved. One of our major 
difficulties in this connection is the fact 
we have no direct communication be- 
tween the financial centre of Canada and 
London. We are subject in this matter 
to the domination of Wall Street, of a 
forei power. 

“We have determined to rectify this 
situation by the establishment of a cen- 
tral bank for the purpose of stabilizing 
monetary values, and thus enabling busi- 
ness to progress without constant re- 
course to a foreign power.” 


Bank of Montreal 
Liquid assets of the Bank of Montreal 


tively. After deducting all charges, in- 
cluding depreciation, earnings in the 
third quarter available for dividends 
were $585,470, compared with $522,346 in 
the third quarter of last year. 

In the twelve months ended Sept. 30, 
1923, consolidated operating revenue and 
other income was $9,547,382, against 
$9,530,504 in the preceding twelve 
months, and net revenue, before interest 
and depreciation, was $8,101,006, com- 
pared with $8,444,193. The 1933 ‘figure 
is after loss on exchange of $247,611, 
while the 1932 figure includes a profit on 
exchange of $317,754. After deducting 
all charges, including depreciation, earn- 
ings in the twelve months ended Sept. 30, 
1933, available for dividends were 
$2,450,719, or $19.61 a share on the 6 per 
cent first preferred stock, against 
$2,785,538, or $22.28 a share, in the 
twelve months ended Sept. 30, 1932. 


Canadian National Railways 

Net earnings of $2,542,586 are shown 
in the monthly report of gross revenues 
and operating expenses for the Canadian 
National Railways System for the month 
of October, this year. This was a de- 
crease of $150,140, as compared with the 
net earnings for October, 1932, but an 
increase of $488,728 over the net earn- 


ings for September, 1933. Gross reve- 
nues in the month of October this year 
were $14,662,314, a decline of $866,667 
from the figures for October, 1932. Op- 
erating expenses, which in October this 
year were $12,119,728, showed a decrease 
of $716,527 from the ‘operating expenses 
of the corresponding month of last year. 

For the period from Jan. 1 to Oct. 31, 
1933, the net revenue was $3,449,958, a 
decrease of $1,844,597, as compared with 
the same period of 1932. Gross earn- 
ings for the 1933 period were $122,878,- 
594, a decline of $13,271,846, and oper- 
ating expenses were $119,428,636, a de- 
cline of $11,427,249. 


Ford of Canada 


The directors of the Ford Motor Com- 
pany of Canada, Ltd., have voted a $1 
dividend payable on Dec. 21. Wallace R. 
Campbell, president, said their action 
was “a concrete expression of our belief 
that materially improved conditions can 
be expected during the coming year.” 


Loblaw Groceterias Company 
The Loblaw Groceterias Company, 
Ltd., reports for the twenty weeks ended 
Oct. 21 profit, after depreciation and 
other charges, of $251,669, against $306,- 
229 profit in twenty weeks ended Oct. 15, 





1932. Four weeks ended Oct. 21: Profit, 
after depreciation, $56,492, Ph secre 
with $49,945 in the preceding four weeks 
and $70,827 in the four weeks ended Oct. 
15, 1932. Sales for the twenty weeks 
totaled $5,116,053, against $5,246,249 in 
1932 and $1, 081 935 for the four weeks 
ended Oct. 21, 1933, against $1,054,926 in 
the previous "four ‘weeks and ‘$1, 102. 104 
in the four weeks ended Oct. 15, 1932. 
International Nickel Company 

The International Nickel Company of 
Canada has declared the regular quar- 
terly dividend of $1.75 on the 7 per cent 
preferred, payable Feb. 1 to stock of rec- 
ord Jan. 2. 

Southern Canada Power Company 

The Southern Canada Power Company 
reported for the year ended on Sept. 30 
gross revenues of $2,114,720, against 
$2,224,444 in the preceding year, and a 
net profit of $745,103, against $802,906, 
after expenses, depreciation, bond inter- 
est and bad debts. After preferred and 
common dividends there was a deficit of 
$73,618, against a deficit of $11,180 the 
year before. The common stock dividend 
rate was reduced in September from $1 
to 80 cents a share. Working capital was 
shown at anced 095, » against $1,474,702. 











we 


increased $50,000,000 in the year ended 
on Oct. 31 to 71.15 per cent of the bank’s 
total liabilities to the public, the annual 
report shows. Total assets amounted to 
$768,535,908, virtually unchanged from a 
year before. Cash holdings stood at $78, 
683,217, or 11.36 per cent of the liabili- 
ties to the public. 

Investments in government bonds and 
other bonds and debentures constituted 


Little Change in Government Bonds 


OVERNMENT bonds have fluctu- of 91-day Treasury bills, dated Dec. 6,, 
(; 1933, and maturing March 7, 1934, which 
were offered on Nov. 29, the total amount 
the largest part of the liquid assets, to- thau announced Tuesday that of the applied for was $182,760,000, of which basis. This is the highest rate paid on 
taling $316,967,376, compared with $266,- tenders for $100,000,000, or thereabout, $100,050,000 was accepted. The average Treasury bills since April 6, 1933. 
729,664 a year earlier. The bank sat IIIIQQl]RRE}E|]! QW — ——— 
that the greater part of its current hold | 
ings of bonds and debentures would ma- 
ture at early dates. 
Current commercial loans dropped to 
$251,885,262 from the $302,931,269 shown 


price of Treasury bills to be issued is 
99.847 and the average rate is about 0.60 
per cent per annum on a bank discount 


ated in a narrow range. Acting 
Secretary of the Treasury Morgen- 





United States Government Securities 
Recent Trend (Federal Reserve Board) 


in the preceding annual report. Call - a —__________-____Weeks_ Ended ~— 
loans in Canada increased from $5,157,- oe go al oa 2. Nov. 25. Nov. 18. Nov. 11 ‘Nov. 4. Oct. 28. Oct. 21. Oct. 14. Oct. 7. Sept. 30. Sept. 23 Sept. 16 
690 to $7,607,169, and those outside of ctfs. (3-6 months) .. 0.21 0.28 0.25 0.16 0.15 0.18 0.07 0.01 0.04 0.06 0.10 + 0.01 


U. S. Treasury bonds (3 
long-term issues) 3.63 3.67 3.61 3.58 3.47 3.41 3.40 3.42 3.43 3.42 3.42 3.38 
TChange of issue on ove yield is computed. 


Canada from $20,071,135 to $36,354,280. 
The total of deposits payable on de- || 
mand and after notice was $641,346,710 





on Oct. 31, against $648,832,663 a year zy 
earlier. Profits for the year were Bonds: Week Ended Dec. 2, 1933 
$4,005,153, equivalent to 5.32 per cent on Figures after decimal points rep S2ds of a point 
combined capital, surplus and undivided Outstanding ane Since Date of Issue———, frigh Week's Range-—, - Dec. 4 
profits. From this total, $3,060,000 was . Nov. 27, 1933. -- Low. Date. i Low. ast. Bid. Asked. Yield 
set aside for dividends, against $3,960,- || 2 % Gonsols of 1930....... -»+ $599,724,050 Apr., “foe 94%  Oct., 1913 98% 9914 
y bef. Provis 4 “<= A | 2 % Panama Canal, 1916-36.... 48,954,180 108 Oct., 1906 July, 1913 99% 100% 
000 a year ore. rovisions for ‘0 | 2 % Panama Canal, 1918-38. 25,947,400 103 acuce ae 964 Sep., 1913 ‘ 99% 100% 
minion taxes were $508,558 and reserve ; 2 | a Copal, G.. -“" gorges 103 Mar., 1916 79 Apr., 1920 101% 103 
Q . | onversion nds ’ ’ eee eee eee eee . 991, 101 
for property was $100,000. The balance || 9,7 Bostal Sav(éth to 45th ser) 68.633:500 7. oe : — , 
brought forward, $336,594, sent the profit Sete! “Baas 
> i< | eose * . 
and loss account to $1,585,451. ‘ | 34% First Liberty, 1932- a7. ee $1,392,227,350 103.20 Jan. 26,1933 86.1 June 2, 1921 100.18 99.28 100.6 100.6 1009 2.96 
Sir Charles Gordon, president of the || 4°q% First Liberty, 1932-47... ... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 a is a# 
bank, addressing the stockholders on | 44% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 101.8 100.22 101.8 101.8 101.12 1.61 
vorld conditions, at their annual meet- | 44% Fourth Liberty, 1933-38 5,432,725,450 105.5 May 19, 1931 82.00 May 101.22 101.12 101.19 101.15 101.18 2.40 
wore a 44% Fourth Lib., ‘33-38, called. t 102.4 Oct. 13,1933 101.00 Nov. 22,1933 101.15 101.10 101.11 1019 10111 0.49 
ing, said, in discussing the program of eS: 
President Roosevelt to restore prosperity Total Liberty bonds. ... .$7,365,937,350 
4 | 4%% Treasury, 1947-52.......... $758,983,300 116.6 Jan. %. 1928 98.1 Mar. 27, 1923 106.25 105.9 106.8 106.2 106.7 3.67 
that its successful fruition must radiate || 7% qreasury istiot. 0! 036,834, 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 103.16 102.9 10226 10226 10228 30% 
to Canada and could not fail to be help- 3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10. 1928 89.16 Jan. 12,1932 101.22 100.25 101.10 101.10 101.13 3.60 
ful to the world at large. | 3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.¢ 99.6 99.24 99.12 99.28 3.39 
Cc ti on world business con- |} 34% Treasury, 1941 835,043,100 101.24 Sep. 11. 1933 97.31 Nov. 22,1933 99.26 98.19 99.11 99.6 998 3.36 
oramenting Up pete age eee 3%% Treasury, 1940-43.......... 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 1006 99.12 99.30 99.26 100.00 3.37 
ee as ee ed ee 
comprehensively is better and that there | Bam reasury, 1946- 497, uly y an. 11, i % ‘ 7.15 34 
at - 3 % Treasury, 1951-55 ... . 759,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12. 1932 96.28 95.15 96.2 95.30 96.00 3.2¢ 
are sound reasons to believe that the bet- ]] fy.¢ ae rensury, 1943-45. 1,331,740,150 101.5 Nov. 1.1983 98 Nov. 10.1933 100.8 99.2 99.28 99.23 99.22 3.37 





terment will expand.” He is especially 
cheerful regarding the definite improve- 

ment in Great Britain, stating that she Hineluded. tn meee ey 
carries on while doing her best to aid in sipeanaitageita 2 


‘#1, 382,723,550 
$15,570,614,530 


Total Treasury bonds. . 


















soiving the grave international problems mr, : 
oe ae den.” Treasury Notes and Certificates of Indebtedness Treasury Bills 
4 —— ae ae his (Rates quoted are for discount at pnemuenet 
. ; a : tstanding. ‘Bid. As ked. Yield. ~ 
Canada Northern Power Corporation |) 5» cries a-1934, mature May 2...... $944 294. 100. 1012 0.38 Maturity. Outstanding. Issued at. Bia” “Asked 
A bonus of 10 cents a share will ac- | 2%% Series B-1934, mature Aug. 1...... 345,292,600 100.24 101,00 0.59 Dec. 20, 1933...$100,015,000 0.11% 0 45% 0.15% 
the quarterly dividend of 20 | 3 % Series A-1935, mature June 15..... 416,602,800 101.8 101.20 1.91 Dec. 27, 1933..." 75,082,000 0.10% 0.45% 0.15% 
= oS y 1%% Series B-1935, mature Aug. 1...... 353,865,000 998 99.20 1.85 | Jan. 3) 1934... 100,050,000 0.10% 0.15% 
cents to be paid to holders of common || gu" Series C-1936, mature Apr. 15..... 572,419,200 99.28 1008 2.76 | Jan. 10, 1934... 75,020,000 0.12% 0.15% 
stock of the Canada Northern Power 3% Series A-1936, mature Aug. 1. ets 365,138,000 100.8 100.20 3.00 fan iy. 1996.. 75,023.00 0.13% 0.15% 
s will t 2%% Series B-1936, mature Dec. _ .533, \ ‘i f 5 , 0.20% 
er pm cake ce chat ie ed “ 3% Series B-1937, mature April 15..... 508,328,900 998 9920 312 | Jan. 31, 1934... 60,180,000 0.22%, 0.20% 
paid on Jan. Oo snerencme | 34% Series A-1937, mature Sept. 15 834,401,500 99.28 1008 3.18 Feb. 7, 1934... 75,095,000 0.24% 0.20% 
record of Dec. 30, 1933. % Series A-1938, mature Feb. 1....... 516, 98.4 98.16 3.01 Feb. 14, 1934... 75,295,000 0.40% 0.30% 
= =A % Series B-1938, mature June 15..... | 623,911,800 98.8 98.20 3.20 | Ae 21, 1 60,063,000 0.46% 0.30"; 
4 °% Civil Service ‘retirement fund, eb. 27, 1934... 100,027,000 0.43% 0.35% 
Canadian Hydro-Electric Corporation EY MENU 0. oc nceescce-unexee 241,700,000 da wae oe Mar. 7, 1934... 100,050,000 0.60% 
: : . ‘eae 4 % Foreign pervene retirement fund, a 
The Canadian Hydro-Electric Corpora- Series 1934-: 2,507,000 Total... . $975,934, 000 
tion, Ltd., and subsidiary companies, in- 4 % Canal Zone retirement fund, Total Interest-Bearing Debt Outstandin 
cluding the Gatineau Power Company, Series 1936-38 2,281,000 Dec. 6, 1933 *$23. 187.017 m4 
report that consolidated operating reve- Total notes $5,148,672, 200 Oct. 31, 1933. 22, 668,932,880 
nue and other income in the third quarter %% Series TD-1933. mature Dec. 15.. 254,364,500 100.00 100.4 Sep. 30, 1933. 22,671,755, 280 
of this year was $2,380,483, compared 44% t Series TD2-1933, mature Dec. 1. ye uly 31, Ions 22,722,597 530 
9) 2 « % Series mature Marc y J a . : 9. ,680 
with $2,338,622 in the third quarter of ite, Series TJ-1934, mature June 15. 174,905,500 99.20 100.00 0.25 | June 30, 1933 22' 157.643. 120 
last year. Net revenue, before interest 4°% Adjusted Service certificate fund ye 31, sees 21,468,790, 420 
and depreciation, in the ‘third quarter of Series Jan 34 129,100,000 + ae = bec] 21 086,995,520 
this year, was $1,996,301, against $1,933,- ; iain ta a Feb. 28’ 1933. Sy Rt san ne 
246 in the third quarter of 1932. The ‘Fatal coutittentes + GRADE, TOE AOD Jan. 31) 1933... Wrage t y 
1933 and 1932 figures are after loss on Total notes and certificates. . $6,640,469, 200 *Approximate. 








exchange of $29,435 and $50,977, respec- —_—_— SESE SS 
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News of Foreign Securities 


LISTED FOREIGN BONDS 





its original outstanding capital of 1,000,- 
000 guilders. The Ford Motor Company 
of Belgium is also repaying 40 per cent 


ONDON — The _ stock 
markets on Monday 





w 





were quiet and gener- 
ally firm. British 
funds were steadier, 
but German bonds 
eased. A further de- 
cline in gold to 124s 
8d an ounce and labor 
troubles depressed Kaffir mining shares. 
De Beers recovered in the diamond 
group. Tins and coppers were firm as 
the prices for those metals improved. 

Dollars continued to improve in the 
foreign-exchange market from Satur- 
day’s rate of $5.17% to $5.08 to the 
pound sterling. 

The stock markets generally continued 
firm Tuesday, with a confident feeling 
and less attention to the unsettled for- 
eign exchanges, while reduction in un- 
employment was a favorable factor. 
British funds were quiet but firm. The 
war loan hardened. German bonds were 
firm in an otherwise quiet foreign se- 
curities market. 

The following are closing prices on the 
London Stock Exchange on Dec. 5, with 
net change from prices on Nov. 27: 


Net 
Price. Change. 


..188s 9d — 6d 


sicst + lad 








Anglo-Dutch . 
Anglo-Persian Ne saae 
 “ & |S aee 


British American Tobacco... a ae 
British Celanese ...........12s — 10%d 
OS eae ...48 3d 144d 
Cables & Wire ........... *22% fe 

| a eee : Mer; + % 
SEE nT — 3g 
Celanese of America. £8% + 3 
BPRS — “3 
5 eee ..+2- LOR — ‘A 
ee 6 
Dunlop Rubber ...... ee 4d 
Electric & M Ind..............158 + 1 
eo re Pa Sa 
Hudson Bay ........ ...-..208 9d — 
Imperial Chemical ........30s 1%d — 14d 
Imperial Tobacco .......... -llis - 
London Midland Railway......£24 — % 
ee? CYS, aaa £80 ne 
Mexican Eagle .......... .10s 1 1046 
Mining Tr, Ltd ...........3s 4d - 
Rand Mines ................-£% — va 
Rhodesia Ang-A ............13s 6d ‘ss 
Pemememe CaSp .......svcceves 5% — Ve 
at Eee £18% + ty 
ae in? — 
Selfr 6% pf...............238 104d + 14d 
Lf . eee . 
Trinidad L ................6683d — 389d 
OE Se > 
De Mavemea Ry ........sc-0ce £3 P 
errr rrr 14s 44%d +1s 104d 
aera es F: 14d 
, ee ee 97s + Is 

*Per cent of par. 

BONDS 

Birthieth BAG COME 2 occ cc ccsccssics £73% —- & 
British ar Loan 4s, 1960-90. .£110' iy 

Do La eee £1 4 
Argentine Recis’n 4s.......... . £8 
(0 O"| SSS 
Brazil Funding 5s, 1914............£ 
Chinese 4%s, 1998...............-£99% 
French War 5bs..... ’ maeee —_ 
ee |. Se errr £ 
ee OP ce vensase £109% 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


Price. Chge 
American Can ........... .. 96 + 1% 
American Tel & Tel.............115 —1 
American Tobacco, B ........... 73 +1 
FREE ee eae 48% + 1% 
Brazilian Traction ......... re - % 
Canadian Pacific .......-.....+. 1214 — &% 
SES chap mes awi 6ansese eee 48% 4+ 1 
i rer at 
ee eer rrr 78 +1 
General Motors .................@ = ¢ 
Hydroelectric ..............---++- 5% — * 
International Nickel ........... 21 a4 
International T & T............. 133 — % 
RP OO ae 1 
New York Central .............. 34 a. 
Southern Pacific ...... es 
Southern Railway ...... <ciwse ne a q 
Wetom Peete ...niecccccceses ; j 
es | Saar eere 31% —- % 
EE. 5 dihig gf dee's woe esau 63 +1 
PE, Fob acc atdacnwn.v'ets ses 44% : 


Following the rise in American steel 
production, United States. Steel Corpora- 
tion was active. Hydroelectric also 
gained. Among the industrials, aviations 
were sold on a report that Ford planned 
to make airplanes in Great Britain. Ford 
stock was strong on this possibility and 
increased production. Distillers and the 
breweries improved on the repeal of pro- 
hibition in the United States. United 
Molasses and Cables and Wireless were 
good, while the rayons and Carreras 
were easier ; 

Rubbers were dull with the commodi- 
ties. Apex Oil was firm on hopes of a 
dividend, while other oils were weak. 
Outstanding in the mining group was 
the activity in the Kaffirs on the favor- 
able gold exchange and the increase in 
the price of gold to 125s 6d an ounce. 





The par value of listed foreign bonds sold in the New York market: 


N. ¥. Stock Exchange. N. ¥. Curb. 

Whee enilod Dee.. 2, W886. iii. vc bcc cee cccsas $11,430,000 $1,760,000 
Week ended Nov. 25, 1933...................... 15,745,000 1,751,000 
Weer ented Dec. 3, 1082... ......000.ccc0c00600 FO901,900 1,230,000 
Ee ee er EE 78,779,000 
re fe ca ne more 684,373,600 70,897,000 

FOREIGN BOND AVERAGES 

(10 Foreign Issues) High. Low. Last. 

ee ee ee er | 105.49 105.92 
November, 1933 108.35 105.49 105.75 


FOREIGN GOVERNMENT SECURITIES 


—__—-_-——-IN LONDON -—— 
British 344% British 244% British 4% 
war loan consols 1960-1990 
Nov. 27 .....£100% £74 £110% 
Nov. 28 ... 100% 74 110% 
Nov. 29 ..... 100% 74 110% 
Nov. 30 ..... 100% 74% 110% . 
Dec. 1 ..... 100% 74 110% 
a Sere 100% 73% 110% 


—IN PARIS IN NEW YORK 


French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 


65 fr 90c 106 fr 15c 5414 78 
66 fr 10c 106 fr 75c 545% 78 
66 fr 15c 106 fr 80c 5514 78 
66 fr 106fr50c Holiday 

65 fr 85c 106 fr 45c 54% 77% 
66 fr 60c 106 fr 80c 544 77% 








The index of The Financial News of 
thirty industrial shares, based on the 
average of 1928 at 100, stood on Nov. 30 
at 81.5, against 81.0 the week before, 
84.0 a month ago, and 64.6 a year ago. 
The low record was 51.3, -at the end of 
May, 1932. 


Paris 

The firmness at the Bourse last Satur- 
day was sustained on Monday. There 
was, however, little trading, and no no- 
table price fluctuations. In most cases, 
stocks remained unaffected, with no 
transactions. 

French rentes followed the general 
trend, remaining firm without any ap- 
preciable volume of business. In some 
cases advances were recorded, the 5 per 
cents of 1920 and 4s of 1925 alone los- 
ing ground. 

The Bourse had a heavy and hesitant 
session Tuesday, with quotations sag- 
ging, although the losses remained slight. 
South African gold mines were the only 
exception to the rule. They progressed 
on the fall in the pound sterling and the 
rise in the price of gold in the London 
market. Financial circles are apprehen- 
sive over the project for balancing the 
budget now before the Chamber of Depu- 
ties, feeling that the measures proposed 
will do the Bourse harm. ; 

Rentes showed the same weakness as 
other securities, closing as follows: The 
3 per cents, 66.15; amortizable 3s, 76.75; 
1917 4s, 75.40; 1918 4s, 75.55; 1925 4s, 
104.90; 1932 4%s, Series A, 82.40; Series 
B, 81.15; 1920 amortizable 5s, 106.15. 

The following are closing prices on the 
Paris Bourse Dec. 5, with net change 
from prices on Nov. 27: 





et 
Francs. Chge. 
I 6. dian ne dd a aedenieins 760 — 20 
en ee error? 490 — 20 
PE GO PODS 50 5d. 06 08: 9:0:0:06 11,500 +100 
Banque P des P-B............. 1450 — 20 
Canegian Pacific ...........0.. 213 = 
— Nat d’Escompte......... 1,020 — 10 
MGA 2S 5 ee = 
oh ido onary 6/6 geste 320 ao 
COE MIND oon c.c'sc0-0000000 2,110 — 40 
CGE WMI oo cc ccccccccccess 4,580 + 80 
Dis Paris d'Electricite......... 2,490 — 30 
RR aa 68 — 8 
ED MED. vic nv tic sesdccundse — 8 
Galeries Lafayette ............ + 1 
age Sn ane + 10 
Generale Foncier ...... — 7 
Generale d’Electricite . + 10 
Fea + 10 
RD 6.06 6 6.6:070.05 60.0:60066 65800 s0 08 ae 
EE CE NE 5 0.002 cn sereckescs — 20 
eS or ce ox, wed anbdaaen K — 10 
Ea er. . 1,130 — 2 
TS aa — 10 
5 ied pet nnce cuedaces 1,820 — 20 
| 9 er eanresrrsss 19,800 600 
Union d’Electricite ........... 820 — 20 
Union des Mines............... 180 + 10 
Berlin 


The Boerse opened the week with a 
sagging price trend, attributed in the 
main to foreign, chiefly Russian, sales 
of I. G. Farben and Siemens & Halske, 
which lost around 2 points each. The 
opening of the creditors’ conference on 
prolongation of the moratorium on bonds 
likewise advised caution. 

Changes in prices remained within 
narrow bounds, however, although Ac- 
cumulatoren lost 4% per cent. A few 
specialties were able to register gains, 


South German Sugar gaining 3 points. 
Bonds also were dull and listless. 

The Boerse opened Tuesday with a 
continuation of the sagging trend of 
Monday, losses ranging Geen 3 points. 
A slight recovery set in toward the close, 
but was able to wipe out only a small 
fraction of the losses. The weakness 
again was ascribed to sales by Russians 
who are alleged to be using the proceeds 
to pay off their bills. The guide for 
the Boerse was I. G. Farben, which 
slumped 2 points, then recovered. 

The bond market was dominated by a 
boom in certified dollar bonds following 
the announcement of their impending 
stabilization for domestic holders at 2.80 
marks to the dollar, with simultaneous 
reduction in the interest rate. Their 
quotations rose 2 to 4 points. The rest 
of the bond list was dull and irregular. 

The stock market began last week with 
a new general advance but later was ir- 
regular, with declines, due to profit tak- 
ing, predominating. The feature of the 
week was the steady advance in Feld- 
muehlre, Aschaffenburg, Woldhoff and 
other pulp and paper stocks. There were 
also big gains among private railroads, 
with the cheaper shares including some 
which closed 100 per cent above their 
lowest November quotations. Shippings 
were rebought. 

Saturday witnessed week-end realiza- 
tions and a general decline in quotations, 
the exceptions being Schuckert, Genera! 
Electric and Electric Cables, which ad- 
vanced. 

The average of twenty stocks on Dec. 
2 was 96.98, against 95.84 on Nov. 25. 

The following are closing prices on the 
Berlin Boerse on Dec. 5, with net change 
from prices on Noy. 27: 


P.C. Net 

of Par. Chge. 
Eg Se a ee oe js ecw aan + 2 
Berliner Handelsgesellschaft sia 1 
Berliner Kraft und Licht..........118 — § 
Commerz und Priv Bank A G . 46 2 
ee ad. re Se 5 
Deutsche Bank und Dis Ges... . 51 5 
Deutsche Erdoel ......... eed: cae 4 
Deutsche Reichsbahn pf.... . 106 1 
ner Bank ...... ‘ ro -2 
IN he ahs ob dais « , ; . 8 3 
Hamburg Elek-Werke .. Siac ce . 
Hapag cheeks heeeen$ s6:8-0 pinata’ visgcgteee -1 
I arbenindustrie........... .123 2 
Mannesmann Roehren ... nce ae 3 
North German Lioyd.............. 11 1 
OS EP ee 10 
Rheinische Braunkohle ee 3 
Salzdetfurth ..... Rat ces Pree. +2 
9 


Carreras, Ltd. 

The preliminary statement of Car- 
reras, Ltd., for the fiscal year ended Oct. 
31, 1933, shows profit of £827,143 after 
expenses, depreciation, &c., against £750,- 
659 in preceding fiscal year. Company 
proposes to write-off £49,836 being ex- 
penses in connection with issue of 1,000,- 
000 shares of redeemable preference 
stock. Balance carried forward amounts 
to £1,249,596. 

The directors have declared a final 
dividend on the A and B common shares 
of 20 per cent, making 35 per cent, less 
tax, for the year. 


Ford Motor of Holland 


_ The Ford Motor Company of Holland 
is repaying stockholders 40 per cent of 


of its capital. 

Melbourne Electric Supply Company 

The Melbourne Electric Supply Com- 
pany, Ltd., of Melbourne, Australia, has 
given notice of its intention to redeem 
its twenty-five-year 7% per cent general- 
mortgage Series A bonds on June 1, 1934, 
at 102% per cent and interest. Pay- 
ments will be made at the offices of the 
Lee, Higginson Corporation in Boston 
and Chicago. In January, 1922, $2,500,- 
000 of the bonds was offered in the 
United States. 





Geneva 
The following are closing prices on the 
Geneva Stock Exchange on Dec. 5, with 
net change from prices on Nov. 27: 
Swiss. Net 
Francs. Chge. 





American-European Sec ........ 16 - 

IE eR pH PETS ae 7 
Banque d’Escompte Suisse. + ae 1 
CE. MUNN bs.c0s0snoond once s+ 603 39 
Hispano-American d’Elec ...... 722 23 
BEOUe CEU, oi iiscsacances 261 os 
Nestle & Anglo-Swiss Milk..... 684 + 4 
Societe de Banque Suisse...... 484 25 
Suedoise des Allumettes, B..... 7 1 
Swiss Fed R R 3s, 1899-1962.. 94.80 —1.00 

oy, eS = Serres 102.90 + .15 


Swiss Govt 5s, 1924-34........... 103.60 + .10 
Swiss Fed Loan 3%s, 1932-62... 91.50 50 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Dec. 5, with 
net change from prices on Nov. 27: 





Net 
Lire. Chge. 


Fee. SE OPT AN mee ee 149 7™% 
Adriatic Mlectric ........0.2008. 185% 1% 
Banca Commerciale Italiana... 992 3 
oe  . aarraes 1.745 5 
Consolidato Italiano 5% 82 + .37 


Credito Italiano ......... 





Edison Electric ........... ae 7™ 
oO ee eee te +3 
Isotte Fraschini .............. + & 
PP RGE RE TE AE § 214 
Meridionale Electric ........... ¢ 2 
Meridionale Railway .......... 15 
EOD SED 5.0:2:0:6.060.5.0:06-0:0'> Q 2 
DEED °..cb. 00:45 wehaeacea ks 127% 3 
Navigazione Generale Italiana. 171 3 
ae 8 rr rere 843 4 
£2 eae 31% 3 
ok. EE ere 207 3th 
CE oii95.43-00 0b sneer bes 151 ff 


UOMOS BIOCII 2... cscs scccccecses 138% + % 








Che New York Times 
ANNUAL 
FINANCIAL 


REVIEW 
Tuesday, January 2, 1934 


Among the outstanding features of 
this retrospect of 1933 and forecast for 
1934: 


Summary of the dominant influences 
which will shape the coming financial 
and business year, with special refer- 
ence to the Government’s currency 
experiments. 


Forecasts of the new year from Lon- | 
don, Paris, Berlin, Amsterdam, Vienna 
and Rome by foreign financial corre- 
spondents of The Times. 





Chronological record of the year’s out- 
Standing financial events. | 


Forecast of trade conditions in 1934 at 
principal American financial centres. 


Complete tables of transactions, prices, 
fluctuations and net changes in New 
York bond and stock markets, 1933. | 


The New York Times Annual Fi- | 
nancial Review and Forecast is kept 
for reference throughout the year by | 
bankers, financiers, brokers, investors, 
business executives. To assure obtain- 
ing a copy, order in advance at a | 
news stand. 
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OREN MARKET FOR UNLISTED SECURITIES 


i icati . The number at the left of a quotation identifies it with 
These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. T ; 1 
> name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 



























































FOREIGN SECURITIES GOVT. & MUNICIPAL BONDS (Cont.) { GOVT. & MUNICIPAL BONDS (Cont.) WATER COMPANY BONDS 
—- si lk Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
Key. Bid ro > ' é : | PENNESSEE (Cont.): 57 Alton Water Co. 5s, 1956.. .... 89% 92 
33 Bogota 649s, 1947. 232 “st NEW ENGLAND (Cont.): cNNES! Bc Ds . - 37 Arkansas Water Co. 5s, i956. ** 33 85 
#2 1. G. Farben com 32 21 Boston Metro. Dist. 414s, 1937...... 4.10 3.75 | $4 Cumberland County........... we ( 43 Birmingham Water Works 5143, ‘54 93 95 
42 Italian Cons. 5% loan (in 79 21 Brockton, Mass., notes 8/20/34..... -,- 3.25 | 8 Dickson County rd. 5s, 1943........ = 4 51 Birmingham Water Works Co. 5s,°57 89 91 
42 Lithuanian Lib. Ln. 5s, 1935 (3) 60 70 | 21 Maine, State of, 4s, 1949........... 3.70 3.50 | 84 Knoxville City...............--.+++- rH 5 57 Birmingham Water Works 5s, “1954 93 95 
3% Panama 5s, 1963 27 31 21 Newton, Mass., 3148, 1946.......... 3.35 3.20 84 Madison County rd. 4s, 1949. ma: > 37 Community Water Serv. 5s, 1946.. 30% 31% 
#2 Reichsbank com - 42% 43% 21 Providence, R. I., 444s, 1964........ 4.25 4.10 } #4 Nashville City (yd. basis)........5. +g . ri 57 Community Water Serv. 6s, 1946... 34 35 
#2 Russian Imp. $ loan 5's 3 a 21 eS Mass. 4s, a ® eodems re = 84 Washington County ... ‘ § 62 Comm. Water os, 1 946. “Se fig 30% 31% 
3% Santander 7s, 1948 92 2 21 Warwick, R. 4598, 1937-39........ . \. > . 37. Consoli ater. Co. o ica 5s, iy 
Seg nie nt SECURITIES 31 Wilmington, Mass digs, 1943-45... 4:20 4.00 peg —y 51 Davenport Water Co. 3s, 1961... 83° 85 
CAN! ees Ota oe } a at. ae 57 East St. Louis Int. Water 5s, 1942. ee 
; OHIO: 45 San Angelo (yd. bas.).............. 700-2 pe 5 
5 yn of Canada 5s, 3/1/37....106% 106% . » | 37 Greenwich Water & Gas, A, 5s, ‘58. 68 70 
” Govt, of Newfoundiand be, 1952. soe ss *. 2 Seen ns Bases sens vassesemsinunnsa — 72 WISCONSIN: 37 Huntington Water Co. 5s. 1962. a3 1661 
: * lew 9 961 | Y F jana vate ‘o. 5448 Ls 
si Govt. of Newfoundland sie, 1890.. 96° 98 | 38 Cleveland long unitd, tax 48,9/1/35 98 (Quoted on yield basis.) iS teas Mean Gan te ee ee 
it Govt. of Newfoundland 5igs, 1942. . 96% $8 : oo aE ee ey 79 a | & Brown Co. Het h wy, se a/1cee- -45.. 1. = 37 Mid leoex, Water co. os. 1957 acd 95% 
iovt. N diand 59s, 1943.. ~ wv ’ esis: | ane Co. H’way 414s, 1938-42... ... os 57 Monmouth Cons. Water 5s, 1956. re ' 
Hy Gove 2 Newfoundland igs. 1936. 96 98 78 Miami Conserv. Dist. 5is.......... 97 98. | 69 Eau Claire Co. H’way 4%s, 10/1/39 4.30 57 New York Water Service Co. 5s,’51.. 71 73 
6 Prov. of Alberta 5s, 1942. soe B 83 Se... 0 73 | @@ Jefferson Co. H'way 5s, 4/1/36-37.4.70 = 38 New York Water Service 6s, 1935.. 84 rs 
29 Prov. of Alberta 44s, 1934. - 97% 99 PENNSYLVANIA: 69 Madison, Wis., Sch. 44s, 7/1/40-45. .. 4.20 57 Oregon-Wash. Water Serv. 5s, 1957. 43 45 
29 Province of Alberta 414s, 1946 87 90 ~, . , ‘ 69 Milwaukee Co. Corporate Purpose 2 People’s Water Service 6s, 1949.... 40 45 
4 Provines of Alberta 5s, 4/1/43..... 91% 94 a soever Co. PO. CUZ.......-.+« +20% oo } 4s, 6/1/36 .......--------- . 5.20 2 Peoria Water Works, 5s, 1950...... 60 vs j 
i Manitoba 548, 1934....-... 994% 101 | 38 Penna., Comwith. of: Se... --..... ‘50% 4.256 | 69 Milw. Co. Court Hee. 4%43,11/15/42. .. 5.25 37 Plainfield Union Water 5s, 196i1....101 102% i] 
#6 Prov. of Manitoba 5 ick 5s. 1960... 99 101 30 Phila.,'Pa., School Dist, 44s......4.50% 4.25% | 69 Milw. Co. Met. Sewer.4its.5/1/48-49 .. 5.25 37 Scranton Springbrook Water 5s, i967 62 64 a 
BE aye et | $0 Phila.; Pa. City of, 4igs. Oe | eee ceo tay tint’ or sh var. Ow "> | 82 Scranton Springbrook Water 5s, i961 64 
és Prov, of Ontaric 4%s, 13/1/36......102% |= ‘Pittsburgh, Pa., 4449.-............ #-20% 4.00% | G9 Wash'gton Co. H'way 5s, 4/1/34-39. OW *- 57 Union Water Serv. Co. 51s, 1951.... 63. 
#6 Province of Ontario 448, 9/1/44.. 103% | TENNESSEE: , CENTURY OF PROGRESS (CHICAGO): 57 West Va. Water Serv. Co. 5s, 1951. 64% 
41 Province of Outarte Se. se A Fd a State Sa, Shs, ae as $e <8: Gant. of Dune. @, 1008 38 86 eyense eeenser meune 
59 Province o mtario 5s, ese 2 ba ristol ( PF Gi ecanccss ihn ahead - . le BUD cecccccccces 
9 Prowase of Gare & OC" ‘toa 103% | 55 Am. Com’nwealth Pr. all issues c/d \% 1 
29 Province of Ontario 54s, 1937......102% 103% 36 Amer ates Pub. Sere, Sie 10ts, 33 34 
59 Province of Ontario 51s, 1/3/37. 15 10344 : 28 
bovis of Semmes Se OOo KEY AND INDEX St AMSSaaT Bee Moat Oe 2 Be ante 
= tres ot Gan 95 ». 100% . 52 Associated Tel. Util. 5s, 1942... .. 1014F 
66 Prov. of Quebec 41s, 1950. ; ae 101% 1—H. D. Knox & Co., 11 Broadway, N. ¥.| 46—N. H. Horner & Co., Inc., 50 Broadway, 7 Boston Elevated Ry. 4s, 1935... 87% 881% 
3 ft Ae an 9/1/53 98% 100 Phone Digby 4-1389. 27 State St., | N. Y. Phone Coes Wall ot ag 5 Boston Elevated Ry. 4s, 1938...... 88 89% 
ve " — 4 a : : 5 Boston Elevated Ry. 414s, 1937..... | 
44s, 1953... 99 100% Boston. Phone Capital 8950. 47—Ed. C. Wright & Co , b 
a Roronte uy 00, as, Mas a0" | | euler & Ce. inc., Light and Redwood 1” Phone Hanover 21166. 0" | 5 Boston Elevated RY. 60, 1994. °°". fy 
#6 Winnipeg (City of) 4%s, 1960. - 794 % | Sts., Baltimore, Md. Phone Balti.:/ %—W. G. Riley & Co., 1 Wall St., N. Y¥. 5 Boston Elevated Ry. 64s, 1957... 93 95 
6 British Columbia Tel. Ss, 1960..... 95% 96% | Plaza 9000; N. REctor 2-7340. | Phone BOwling Green 9-0130. S = .".. tis -o ¢F 
$5 Canadian Intl. Paper €s, 1960. ates 4.26% 3—Stein Bros. & RN 6 So. Calvert St.,| 49-Pask & Walbridge, 1 Wall St., N. Y. 43 Buffalo Gen. El. 1st '5s, 1939... 103% 104% 
* > ag ey a se hi (yd as.). 3 i01 Baltimore, —" oy eel : Plaza | Phone Digby 4-9500. P . a 8838 Buffalo Gen. El. ref. 58, 1939.... . 102% 104 
oS cue. 8400; N. ¥.: REct 50—Morton Lachenbruch & Co., Ince., 6 Cedar Rapids 5s, 1953...........°. 4 105 
= can. ee 3 oo to, 15/55( gtd. ee 03 lot 4—Maine Securities Co., Fidelity Bldg., Broadway, N. ¥Y. Phone Digby 4-5600. 2 Central Gas & El. ist 5is, 1946... 3214 33% 
a fae Nhat a Wee ose: oe || gg Hort Eh EO wegeras se, | —PeRe Amith, © Co, Ine. oo Brgad St] | of Serra! Gag & Et, Je. 
#3 Can. Northern Coal & Ore Dock 5s 8s ca ch ng o., 75 Feder St., N. Y. Phone nover 2- : 5 . 4s, Q....+- 81 Pr 
‘1 Can. Northern Ry. 78, °40, ...... 05 105% Boston. Phone HUBbard 6630; Hart- 52—Ryan & McManus, 24 Broad St., N. Y. J Calcago Junction Ry sit 2940 2. 2 
i! Canadian Pacific Ry. 5s, "44. ++ 99 100 ford 5-1115. P HA 2-3050. \ ~~ ede, ™ 
‘54 (yd. bas.) Mkt. 6.80% 100 Broad hone nover 38 Commonwealth Elec. 5s, 1943. 
ty Doke Price Pow, 6s, 1966 (yd. bas.jMkt. 8.40% | 6—First “ _—- nee —— 53—Frank C. Masterson Co., %5 Bread St., 6 Conn. River Power ‘5s,’ 1952; -..... 90 iy 
> ° 2% : 3 5: es Moines City Ry. 5s, * ; 5 | 
44 Gatineau Power 5s, '56 agi 7 = | | Walter S. Place & Co., 35 Congress St., Y Sy gp eg! 2 « ft ty Ry aR Fg, He | 
29 Manitoba Pow. Co. Ae. ee 52. “seer? 106% | Boston. Phone HUBbard 7140. SMart ae! nr op 73 Duquesne Natural Gas 721948... 5 “3 | 
66 ee tee re, =: Pr bs, 46... 104 10514 | | &Chandler Hovey & Co., 82 Devonshire one a ss N. ¥ 53 Florida Power Corp. 5is, 1956..... 51_ 53 
“ ination W&P 414s,'67 (yd. bas.)Mkt. 6.30% | St., Boston. Phone HUBbard 1530; a baer be roadway, N. &. ay Galveston Houston zl Ry. 5s, 1964. 5F ne 
6 : . 98% 100 | , York, CAnal 6-5515. by 4- 52 Galveston Houston El. Ry. 5s, 1954 .. My 
2 2 [ee ‘ee sere 7 80 | | oP saad &C o., 6 Central Row, Hartford. | 56—Madison & Co., Inc., 120 Broadway, 53 Gas Light of Augusta 5s, 1936..... 90 
ee “Phone 5-0181: N.Y. CAnai 6-1255. | N. Y. Phone REctor 2-1221. 43 Georgia Carolina "Pr. 5," 1952...°.) :% 72 
sauer tem wpe te wt ; ’ ; | > alliage , er | ‘ " 3 bl ice 6s, 194 mereas 
GOVERNMENT & MUNICIPAL BONDS | [io pregerick C. Adams & Co., 24 Federal| 57— Sweet e"s> 3 me. 25 Broad St., e SS om “109% 103% 
49 Alabama 4s, March, 1946... . 87 oad St., Boston. Phone HANcock 8715. Bénin i. Lebaeh B Oe tus, ets Se $2 Indiana General Service 53. 1948.... 95 97 
44 Asheville, N. C., c/d 5s, 5/1/31.......-. 18F | |11--The og 0. Gates Company, 179 Church | 58—Edwin _ "peene See Be. 8 indiana Asene, Tele. Se. 1862 61 . 
43 Buffalo, N. Y aus, 1939....... - ++ 96) a. St., New Haven. Phone 8-4135; Hart- LaSalle St., Chicago. one Centra | Measae Masile Power 166i. |. 79 
43 Buffalo, N. Y. 6s, 1943 103% 105% ford 7-2344; New York, REctor 2-2427. 7903. . . 51 Key West Electric 5s,. eh 5h 45 7 
71 Chicago {City of), Ill, 48, 1947-55. , | |12—Moors & Cabot, 111 Devonshire St., Bos- | 593-w cod, Gundy & Co., Inc., 14 Wall St., $1 Keystone Telephone 54s, 1955...... 59% 62% 
ww Durham % o,, atte: -O.W. | ton. Phone HANcock an . me a "3 A Phone On ee Ee P 4 = Keystone Teleghene Diss, 1955. oe a 60% 
4F “3 ; 1/34... 22F 3—Goodwin Beach & Co., 94 Pearl St.,| 60—Macku n, i 44 y edwoo: exington , eee § 
4 Florence, Ala... gen. imp. 68 W498 ow. ™F | |'-Gotirtiord. Phone 2-3145. St., Baitimore, Md. Phone Plaza 9260; oS See Ss Se Se. oT% ps 
19 Granville Co.. N. C.... O.W. 14—Hempstead - Vaughan Co., Gocavenes N. Y., ANdrews 3-6630; Philadelphia. so Luserne Co. Gas & Elec, Co’ 50,48, 9944 1008 a 
#9 Greensboro, N. C.... .. OW. Bldg., Providence. Phone Dexter 534 Lombard 9600. 2 : : 30 Luzerne Co. Gas & Elec. Co. 68.54. 97 100 
77 Kentucky Municipals <sceuce- sa 15—Newton & Co., 31 Milk St., Boston. | 6i—George & Farrington, 52 Wall St., N. Y. 83 Luzerne Co. G.&E. ist & ref. 6s, '54 98 99 
‘4 New York City 4s, 1965. ++ ++ SE 83 Ph. LiBerty 4053. N. Y.. DIgby 4-9400. Phone HAnover 2-3971. 1 Moffatt Tunnel Imp. 5s, 1980...... .. a2 
44 New Hampshire 3s long .-0.W. 16—F ..- E. Collins & Co., 150 Congress St., | 62—Blyth & Co., Inc., 120 Broadway, N. Y. 6 Narragansett Elec. 5s, 1958....... 94% 95% 
‘9 Raleigh Twp. School as, ‘Sept., "40 67 ° Boston. Phone HANcock 0240. Phone REctor 2-1900; 135 So. La- $4 New York Water Service 58, i9i.. 71° 72% 
(Quoted on yield basis.) lj—May & Gannon, #4 State wit Boston. Salle St., a wet Phone Randolph 83 Niagara Falls Pr. 6s, 1950. eaten oni 
Highway 4%s, 3/1/34-60. .5.50-3 Ph. HUBbard 8360. N. Y., CAn.6-2610. 7265; 216 W. Los Angeles,}| | 87 Niag. Falls Pr. Co. ist & cons. 5s,°59 
$3 fe Garcinn Weer tis 1/1/36-60.5.00-2 | begGanene ik Ge, ae ionadion Us. Ha. Phone Mutual 7171; Russ Buildin #7 Niagara, ra sok Power Cog. 
— eee ie iH. 'C “Wainwright & Co., 60 State St Pati Fourth Aw Faces Dey ~~ ae 6 Northern States 5s, 1941. me &. 
+ eo Wane ne , ins ; Utilities 61s, 1943, w. w.. .. 
ARKANSAS: Boston. Phone HUBbard C008. as 7700; Pacific Bidg.., Portland, Ore., oun Ene Se teat oe 
er | [oo-auP s y nk on water 33 7 3. 
or Arkanens Highways Se. retenee 10F ‘aF | ‘ “a. serene Tl GAP itol ar. 63—Fairman, Perry & Co., 208 So. LaSalle S =— am. ° Atoka = 1944. 444% 45 
45 Arkansas Pensions .... - 21—Whiting, Weeks & Knowles, Inc., St., Chicago. Phone Randolph 4068. 75 Okla. Power Holding Co. 5%4s, 1943. 93 < 
76 Arkansas Pensions various.......... 61 Federal St., Boston. Phone HUBbard 64—F. S. Yantis & Co., 120 So. LaSalle St., 6 Pacific Gas & Elec. 5%s, 1952 98 98 
 Gememens Universite —.: “geee ia” 1170. Chicago. Phone Andover 1551. . ee Ss = & i941. ; ++ 108% 138° 
2 i. ee en eS | 22—Arthur ©, Richards & Co., 2017 Packard | ¢5 toewi & Co., 208 F. Mason St., Mil-| | 62 Pacific Gas & Elec. 15s, 15 ce 
ms Srondwey Main ot, Bridne otis. | Toe N.Y Wititen: at. apiN waukee. Phone Daly 5392. . 62 Pacific Public Service 5s, 1936 70 71 
33 Broadway Main St. Bridge 5igs..... 88% AIS; 3... Weehenall 6-38 st, | 66-Sadler & Co., 105 So. LaSalle St., Chi-| | $5 Pecos valley Pow. & Lt’ Ge 1937. 3840 
7% Eldorado Ark. Schools.............. 50 | 23—Jenkins, Whedbee & Poe, 10 South St., cago. Phone State 0577. $2 Penn. Co. coll. “D’’ 3%s, 1944 83 me 
» Soren glenda etna York. ij a 1516. New | ¢;_y. M. Zeiler & Co., 209 So. LaSalle St.,] | 46 Penn. Ohio Pr. @ Lt. Sys, 1964.... 73 76% 
‘AG : : y iTS: ork., y * Chicae 5387 2 People’s Light r. 5s, ‘ 33% 
CHICAGO & COOK CO, TAX WARRANTS: | | 1, _woward V. Nell & Co., Ine., 420 Lex- ng Untenge. Fhone Central | La Sall 6 Phila. Elec. Co. 1st 58, 1966........106% 107% 
xi . 1929 Le . 97 ‘ MOhawk | 68—First LaSalle Co., Inc., 231 So. La Salle, 22 Pittsburgh & Allegheny Tel. 53, °49.102 
71 City of Chicago, Corp., vy. ington Av., N. ¥. Phone aw 4 Ph Central 4424 urg 
Zi City of Chicago, Corp., 1932 Levy... 97 9s 4-5332. e Chicago. ; + * “Tae Ne rn 51 Porto Rico Telephone 6s, 1944... P “4ow, os 
Mh Chiseme Boanl bt Kde:, Raucationai = } 25—-Belser & Co., Land Title Bldg., Phila- | es ey Se” See Gaeeee 83 Power Corp. of N. Y. ist s tis, 43 =. 28 
: Fund 1931 Levy . : 93 oF delphia. Phone Rittenhouse >} way 6060. 51 Prescott Gas & El. 68, 1940 ...... 4714F a 
tt Chicago Board of Edu., Educational . Y¥.. REctor 25042, 8249. *hila- | 70—Robert M. Markwell & Co., 1 LaSalle 5$ Public Serv. of Colo. 518, 1954.... 6544 66% 
Fund 1929 Levy 72 75 | |26—Bioren & Co., 1,508 Walnut St., Phila ‘ Giteawe. Prom Andover 53 Public Serv. of Colo. 6s, 1953...... 72 75 
1 Chicago Board of Edu., Educational delphia, Phone Pennypacker 9400. | wm enge. €2 Public Serv. of Colo. 63, 1953.-//-. 72, 
1932 Levy v5 4 3 —Herbert H. Blizzard & Co., o. Broa 53 Public Serv. of Colo. 6s, B1...... y 
71 Chicago Bd. of Edu., Educational | ad ot Pitledelphia. ‘Phone Penny-| Ti—Rayart, Van Camp & Foil, Inc., 39 So.] | 2 Public Serv. of Colo, 6s) 1961... .. 10% 71% 
71 Chl wd Levy sa isu.” Bhd ise 9 «| packer aa N. Y¥., HAnover 2-4120; catalie St., Chicago. Phone Andover 40 Public Utility dav. Corp. és, <..: 20, 38 
: ‘hic ‘ ndu., : | Igby N . a st. , Ww 5is.....0.W. B.W 
Levy .. . -.. 61 65 | 28--Boenning & Co., 1,606 Walnut St., Phila-| 72_Joseph H. Preiss & -Co., 407 N. 8th St., 79 St. Louis Co. Water 5s. & 5is.....0.W. B.W. 
uc a : Be i st 5s,’52... 10 
ney ok Bate, Bie oo | | delphin.” “mime “Pennypacker 8200;| SPM dus. “Phone Central 1768. "| | #2 Salmon River Pow. co. ast G5'58.\ 109 37 
71 Chicago Bd. of Edu., Bldg. 1931 Y., Digby 4-2800. 73—Edward D. Jones & Co., 810 Boatmen’s $ San Dieso Gas & Elec. 5s, 1947... 93% 95 
a ie Pes : 7 ae 98 =| | 29—-C has. King & Uo., 61 Broadway. Phone Bank Bldg., St. Louis. Phone Central @3 Sierra & San Fran. Pr. 1st 5s, °49. 91 92 
7 srsseesees 68 72 1 4-8980. Sierra & San Fran. Pr. 2d 5s...... : 
it Cook Go Corp. 1930 Levy . - $4 87 |  WeNewb Id’s Son & Co., 1,517 Locust —— Co., Boatmen’s Bank 7 Southern Calif. Edison 5s, 1954... 94% 95% 
t1 Cook County. < 1932 ‘Levy. 96% 97% | [30-W- H. Newbold’s e P 10 Puee- See & So, Daw 6 Southern Calif. Edison 5s, 1939....1011% 102% 
71 Cook County, Corporate, Levy. —- HE St., Philadelphia. Phone Penny- Bldg., St. Louis. Phone Central 2614 - aa fe oe oe a 
2 a aes wae Sew SONG ed packer 1234; N. Y., JOhn 4-2102. and L. D. 294. $2 Southern Calif, Edison 5s; 1952.... 94 95 
FRGREDA: t—Alozender Suit i beer } 75—Stix & Co., 509 Olive St., St. Louis.| | ¢2 Southern Calif. Edison 5s, 1953.... 94 95 
77 Chipley Sueage & Water W. 5s, 190 B.W. | 7. aeede phia. Phone Garfield 0514. eects Be e Southern Gone. gee ae oe =. bo 
a fom i. i... po ie | ates ty eker P0300; 7O Sen Lewin, Phone Garfield 0235 *1 | G2 Southern Calif. Tei. 58, 1047.1... 108” 105 
1 Duval Co., Fla., Road 5s..... 94 delphia ene seers y | B : . ‘ : 62 Syracuse Lighting 5s, 1951. a 
By Jacksonville, Fia., ‘Ss. tone newecneec Me : N. Y., BOwling Green 9-2214 71—W. L. Budde & Co., Inc., Union Central 55 don Gas & Util. 64s, 1937....... . 3 
‘7 Lakeland Light & Water, "ria cove 40 38—Stroud & Co., Inc., 1429 Walnut St., Bidg., Cincinnati. Phone Parkway 28 United Public Util se 1947...... 19 20 
47 Miami, Fla. . . -+- 36 «6-38 Philadel hia. Phone Rittenhouse 5329: 7084. 53 United Tel. Tel. 1953 : 80 & 
$7 Orlando, Fla. .....2..-..eeeeeeeeees 50 * Y., REctor 2-6528. 78—Edward Brockhaus & Co., First Natl. 43 Utica Gas Py Eive. Sis, 1900 sé 99% 
a Sentord. Fie. mia aac pid +6 34 Robt. hy Heffernan 8 Se.» af a? oy re + Bank Bidg., Cincinnati,’ Phone Main 31 Utilities Pr. & okt. Sis. ist... 
’ : xs N. ¥ one gby 54s, 2 +4 
" Tamea, ia.’ rosie mancuaenerh, allies 35—Edwin Wolff & Co., 30 Broad St., N. Y. a Moore & Co., 509 Olive St., St. 40 Washington, Ry. & El. 40, ae OM 
‘7 Tampa Water Works..........-. .. 6&8 o< | Ph. HAnover 2- -2033. See Front’ Cover. Louis. Phone Garfield 5225. . 87 Western N. Y. Utilities ist 5s 1946. 100 102% 
MICHIGAN: | | 36—Goodale 4 — — N. ¥.-}| gay. J. BS. leuerd & Son: 0 ee 1 Worcester at. Ry. 5a, 194 7 ‘3 
Phone REctor : on, Louisville one Ja 2 Yale Electric 6i4s 
S Cae Pe. Tee Fen. AS &, , 37—Joseph Walker & Sons, 61 Broadway, | §i—Whitlock, Smith & Co., Penobscot Bldg., 
a aa", ee ae ee eee <. NY . Phone WHitehall 4-8500. Bos- Detroit. pene CT Fe tcee a CHICAGO TRACTION — URITIES 
ator > > ~ 2—()” um es . - R o. 1s 
41 Detroit, City of, 4s, short.......... 41F 44F , ton— Liberty 4545; ae i‘? ¥ 82—O cy, nian Petroit. Phone Cherry 58 Cutgnee 6 Sp, Cuteage y. 36 37% 
4l Detroit, City of, 4s long.......... = = 38—P. - ay 8 Cc : sao Wall St., ° ° o my g-, ee Chtate Mlle ty Obiiaahinnas ths. bat: 
St Detroit, City of, 58 short........... , 50F one gby 4- . a q . 
i Detroit, City of, 5s long..-....... - 50F SSF | 139-Wm. €. Orton & Co., 43 Exchange Pl, tie 4 & Trost, 1703 Liberty Bank tr. Se, 1987 6/0 isos cid; Be att 
\% 57 . 48F OIF Bld Buffalo. Phone Washington 58 Chicago City Ry. 1st 5s, 19 We G 
%t Hamtramck Paving 4 48, 19 ° : N. ¥. Phone HAnover 2-1500. - ‘ Chicane City Ry. ist Se, 1937. sae 31 37% 
MISSOURI: | |40—R. Sims Reeves, 76 Beaver St., N. Y. st N. ¥ 58 Chicago Rys. Co. ist 5s, 1927 c/d.. 4: 
| y 84—Hicks & Byrd, 25 Broad St., N. Y. j ; > ae 45% 
KS Airline Spec"! Road 5%8,........... OW Phone Digby 4-6514. ; Phone HAnover 2-9760. See eon, A Ge, sat ofa. 1618 
45 Butler County Read & wy PEE ae .. 41—A. = ng DS eee N, ¥. 85—Peltason, Tenenbaum & arstc,, Ine.. = ype a _ Go. B. se, i92t cd. 5% OOM 
45 6uInter-River Drainage-Actuals. vue f one “ctor 2- . 921 Boatmen’s Bank Bidg., St. Louis. “ ome Beat ef. 7 gig 
WS Pemiscot Co, Drainage 63, past due. OW 12M. §. Wien & Co., 25 Broad St., N. Y. Phone Central 9626. st. w. y.| | 88 Gat Rys Aaj ine. 49,27, c/a... 2 3% 
. brancie t ia one HAnover 2-8780. 3. H. Walker & Co., 1 Wall St., N. ¥.] | 3 Spi tetea = s 
2 fee ee oe ee ee Se | 100-2. 1. MacDonald & Co., 29 Broadway, | *®-@ Phone WHitehall 4-4554; Bway. and] | 3% Chicaro Rap Tran 1st & ref 648,44 Sie 9% 
45 6St. Francis Levee 6s, past due..... 6° 7 Y. Phone Digby 4-0724. Locust, St. Louis. Phone Central 58 Metro. West Side Elev. Ry. 4s, 1938 12 13% 
NEW ENGLAND: Ht donk, Gwynne & Con, 65 Broadway. 0838. ‘ , - 64 Northwest’n Elevated RR ist 5s,’41 14 1514 
Y. Phone WHitehall 4 s7— Schoelikopf, Hutton & Pomeroy, Inc., f ci iil 
(Quoted on yield basis.) | ME OWNERS LOANS 
21 Mass, commonwenitn of, gs, 1040 3.25. 3.19 | |*5-Mopkins Bros. 1 Wall St, N. Ye. Phono Inanton' 2000; N'Y. WHitehall $-5006.1 | so Home Owners Loan Corp. 42, 1951.. 83% 53% 
21 Mass., Comm'ith of, notes 11/1/34. 1.50 REctor 2-1767. ington —_ ; et Sorp. 48, 1951.. 83% 84° 
19 Boston Tunnel 4s 1/1/60 (yd. bas.)| 4.90 | 71 Home Owners Loan Corp Me 
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ADVERTISEMENTS. VERTISEMEN 
RE 
< ORGANIZATION SECURITIES REA = = 
Ko ‘bi L ESTATE 8 1 
: ‘oma rd aS F.. ECURITIES (Cont.) IN ADVE 1 
— : == rs ee ADVERTISEMENTS 
50 United Cigar Stores) ne: "47, uiflied 38F 42F Maryland Apts. 65... . Bid. Offer. | Key. oe eee ee | cn 
42 United Cigar Stores, new, w i 12F 16F 74 Mayft Lo Realty is, 1953..°°0. 11F 13F | 38 Hamb rae ) ies asc “ 
Stores, new, w i. ™% ™ 16 Seteneur Hotel, St. Louis, bds...... ie: 3 Ha ad American Line, 6 J : ats 
RAILROAD BONDS | 7% «Th | te Motor Mart Trost es 194 Maem “=e Hartsville Print & Dye. si es rr re ati 
; 20 Motor Mart ‘Frust 65, 1946... "- 26% 38 red | Y 
4 Androscoggin & Kenn 16 New Jefferson Hotel ise © ) 6s, *42 oF ar oe Hee fer cr ei i : ; | + Goose 
Atlant ebec es. New Ocean oi. Tes Serv oo) 
2 Atlantic City R. R. 4s, 1951 1940. 14 36 Hew Qosan House O40, 1968 42 25F 2 | 4 Ice ig Boller Works 6448, 1933...... Sor 40F | 1} Merchants Nations! Bank....... Aon 253 
22 Beec Sy phbbee % 70 39 New louse Gigs, 1946....... 83 Kello — . See / £ 9 Pe 
8 Beech Creek R. E 1st = 1936 steee 88 89 43 N. Y. bt ye ournal 6\s, 37 85 an 22 Lehig eS pence) 6s, 1938.....-.... hy 96 1 — gitatlona esses eseseseeees Se 
8 Boston & Opes , 2008.......... 87% .. 72 Norman Apts. (Den) 6 54s, "37.. 4 88 $2 Lehigh Valley Soal 5s, 1954........ 38 - is United State ee * ' 
' =? Lowell acti we 30 One Lataie St. — ) Sigs, Bda. &c/d ITAF Singha t ta a og ae 61 62 CHICAGO: ram 2000 
ewee Se. 1008... 8°: os «| 40 «Param ES 11F | 28 Li SFA epee | & Sate 3 
H Bosten Terminal Co. sue 1940-47 65 68% | 7% Paramount Th. (Allied Owners) 6s,’45 18 30 Mecormick | aa) Lae eat S, Fe aes : 
46 Buffalc Terminal I Co. 3 » Dar. tiene 87% 88 86 Penny hihi’ = Inc., 1940. 5 one 18F | 36 Manhatt (Chas.R.) Lumber és,"41 74 “ee ge a 2 
46 Central ca E so Ff 88 20 Pilgrim Gent aoe Realty ser 5%s. os 100 HH Metropolitan fee iss 1983: ne _ 2 ae | 
usq. 48, 1963... |i 
te ks ie : : 5 Pirin ce one as sth o 00 3 National Sangy ag gag ere 45 hea: 4 rae Hg ere Bank.. 4 24 
64 3F sF | 45 Prudence SS eee ne 79 New State Ic y ser. 58........-. : 92% | # Detea's Bank of Bette Bt : 
64 2 2% | 54 Real call 5%s, 1961............ 40 42 58 North e Co. 6s, 1943. ee | 82 U ngs ‘Bankes... : yy 
30 ° ao 12% is Rialto fy oe 1937. °39-'43 ze 29 4 4 pee aera. Oil igs. $a acai “3F 47F | NEW YORK: re eerchereen 7 i 
Cleveland & M 45 its Arlington és, 1941............. way Map. A: aac # ce : 
22 Cleveland S arietta R.R. “es. 1985 48 20 ——— Apts. ( Pe Fag pe eee } | 3 Be [ee 
puis ae : hele a Sy oe © peewee | xp. Agcy. "ger. 58,'35-39..0.W. . | 7 fanaa Nationai 5 abana 23% 24% 
1 Grand Tr. fem Term. ry ‘i948 2 15 15 Sheraton Hot — (St. L.) 6igs.... O.W 5F | 83 Rogers Brown Iroi Go! 935. -- of i Ma ree i 
83 Internation: T. & C. Stor. 6\%s,’52 12 oe 39 610 Par‘ Bue. 64s, ser +0 eS 83 Rogers Brown iven Co. 5s, 193 | 42 Manuf NE a ra 
46 Jam “— ma Railway 5s, 1962 3 4 39 60 Park Place by 1940 18 St Louis Refric. & C.! 5s, 1940. Bt 42 Natio ~~ “Seopeeeneatie i 
53 Joplin Uni Frank. & Clear. 48,'59. 65 31 68 State & Wash. Bld 1937. 34 “: $ Sandura Co. 6s, 1940 Stor. 6s, 1942 71 74 PH! ae mh ish 
46 Kansas, ly 4 appa 69 68 Stevens Hot g. (Chi.) 6s 8 “s 36 Sandusky Bay Bridge ist 6% i. Si ae Han . . 
a fs : é ie Biag 5 > = ridge ist 6 ’ 25 Central- * 
3 Lehigh Valley = bs. =. ne aieess b 4 = Stone, & Webster Rity. oa saz’ ee rt 124 zs Seullin ‘Steel Gs, 1941 Barney Mas: Sa ae 35 Fidel ‘exchange Nat, Basi & “ru 5 zo 
$3 Lehigh Vall -R. annuity 6s..... ora © 1,301 No. ota eit. iipnes ose OE ts ard Term. & Refrig. 6s, 1941.. d | #3 Bet National vnet2r 2 2 
3S kee Dee ee oa ae 68 333 N. Mich Ay. Bi "68, seconcss 2 old 76 eS Gee S Be he tee ts A a8 | BR Girard Broa a ie: 
5 Maine Centr: ~ & Sav. R.R. = ‘at. 36 100 71 28 So. La Sail Bldg. (Cnt $ 6s, "a 17% 20F 28 South. Advance Ba “e Os, 1906-41 0.W | 33 Ben, Ge Sasa E 8 
5 Maine Gaaseed R. R. 4s, 1935... 58 41 e St. Bidg. (Chi).... 26% 19 79 Standard of & Paper 6s,'47 41 44 | 25 achat een 3 2 
7 Maine Cent R. R. 5s, 1935. - LAND TRUST C 28 86 Stand. Oil of N. Y. 4% -45.. § | $5 oer org National .....+....+.. a ah 
30 ral R. R. 6s. 1935..... 59 15 . ERTIFICAT cs 40 Starrett I . Rixecans sande } 3 Real ed eo : 
= =a i : ; % z s, : LAND TRUST CERTIFICA ES. 2 Strawbr ee SoS. we rm 27 27% | 25 Real Bstate-Land ergsctsesooeess ai" nn? 
: | stat, S, [ERD 
51 ie te Pacific ser. A. 1943......57 59 79 Alto DEFAULTED ISSUES 62 Union ol ce Py. gtd. 6s, ane js” 4 ee ee - 
= i “as cee i, Ey , ston 8 vous Bree dog ° United Bestnces pa ae oe 44. 100% 101 56 aoe National Bank 
. rf. stk. 7. > es 1 Cont one & Cem. 6 . g. & Tit. 32 it National Bag i 
Central R: 4s,’48 761g inental Su 48, "47 16 52 Val Gty. 51s, 1937- & ’ mal Ba i 
7 Old Colony R y. 416s, 1974. 17% 1 Cooper Ri gar Co. 7s, 1938 . 55 spar Corp. 68, 1940 rvhy | 2 Mereniie Commerce Bic @ f i 
8 Old Colon . R. 4s, 1 . ae 51 Harr ver Bridge 6s, 1958....... 65 70 Van Sweringen 6s, 1935 (May bond 8F 11F | 76 Mercantile Comm he ee Saag 14% 13 
8 O y R. R. 4s, 1938 84% | 51 LI isburg Ry. 58, 1963........... 14 15 1 Vicksburg B (May bonds) 2F BCL rust esos ssss ‘ 
8 Old Colony R. R. 4148, 1950 87 5. = So +? By-Pr. digs, 46.c/a 8 | 1 Vulcanite Bridge & Term. Co. 6s,'58 28) TF | 76 St. Louis Union Trusts. 00000.0 g 3 
22 Phila, Batt R. R. 5s, i 84% | 51 Kai érnational M 5s.41-47 c ss. '46,c/d 1F 3F 1 Volunteer Portiand or Tis, 43 33 ae SURANCE STOCKS z . 
2 = hee = : : i dao, Clay Gon ay ic a ai 9 F a s wesren Sree, 5 — 7s, ser. - 80 | @ Aetna INSURANCE STOCKS 30 
ja. & Balti. C en 4%s,'77 87% ckering Lumb’ 7s, '46 22F 52 Wa “ 937 ee ae , | 13 Aetna 
2 fo 2 ee Se, et 90 50 Schult er 6s, 1946. 25F yne Pump 6s, 1948... 7 io | 8 
; ing 4s, 8,51 80. 83 e Real Estate 6s,' oF .. Western D ducis 6348, 104i : | ists : ; 
: fa : Eat x st a ar 7 " ence & Trans. co.’ 3c 1947. 2 ¥ TF BY wie tity Products és 1941. 3 3 38 Rmort eee & Suret 2 ins 
$3 Phila. & Reading Term, ist, 5s,'41.1 JRETY GUAR. : 14 @ Windeor Coal Co. 6s, 1944... ‘2% = © American, Saree aaa : 
833 Pitts.. Va. eading imp. 4s, 1947. 00 86101 52 Ald MORTGAGE BONDS Woodlawn Farms Dairy 6) 2% 9 Automobi yoni ag sf 
oS Pita. Va. & Charleston ist, és, “43° 20 64 $2 Alden House Apts. 6s, 1938 ‘ CON . y Gigs, 1944.. 50 ¥———§ x” 
38 Port Reading R.R. ist 5s, 1941. 2% 94% | 48 Capit As Terrace Court 63, i937.. 32 ie 7 NECTICUT SECURITI $s Continental ganar stoves i 
7 Portland Tert R.R. ist 5s, 1941 vo Sie 94 ae. Dordiae _ f ere 7.-3 13 Golt's Patent Fire A Fy : fae See ei 
tes a 1:33 : a 32 Dorehes me .> best asgacgnns =. 37 41 HT Colt’s Patent Fire Arms...... .. 20 21 9 per mor MORNE yas seccacs ase 24 26 
3 Potomac Valley OMS non scae 1 73% 52 Fidelit Home Mtge. - gleceeeaman 33 0 ll Conn. Electric Service aa“ 36" "9 Na fo Pre fares Bs ih 
52 St. Louis, R.R. 58, 1941... 4 75% | 52 Franklin Title Invest. Co. 68,'37-41. 37 4 Conn. Gas & Coke com............. ™ 3 gS i furans 0 ss 
“ a F ‘Springnia. a Peoria 5s,'39 45% rt Glenwood pt & Tr. Co. Sigs 138-39 rH PS il oo. a] SE  cnceiccsads “” ae 39 Nationa Fir errr iy i 
& Morth Atebame Se. i003. 35 49-38 coy 2A Pee 38 - 13 Conn. P sessnenesescsesssceiee B Ronn Ame Tes 
: 3h z ae — : : $ i eons = Oem = >| Mt Conn. Ry. & Ltg. Fe iter tp iee: 33% rrts és eb a me. sgithicchacceseh 3 fi 
#2 Terre Haute & Peoria 5s, 42 740. 42 52 Ill, Standard Mtge. Gs. $937- agrees 40044 = fer Tel. Pay Station.............. 1 rf S keecs Ra aan 
45 , Peoria & Western 6s, 1952 A 87 ——- Mtge. Co. Besse 40% 43 Greenwich W ss ce'ec ve - 13% 3 Northwestern Nat. ae ‘ 
Ce ee Sp Havant eat: Sess ana cs 9P |. | HP nts ha eee ee Rat ‘Causing 
Western N. Y. y. 3%s, 1954..... 39 + oss 52 Mortg: Si ijepectiee ui I rd Electric Light. . 46% 47% 9 Phoen urance Go... ete 4 
22 Wilmington & oa 4s, 1943. 41 48 Mortgase ro orp. 6s, 1938.... 38 9 tanley We Shares, A. . 45% 46% 9 Travelers Insuran oreo " 5 
SEABO ern stk. tr. 4s. * 2 Mortgage Co. of M MR asin s 3R 18 Stanle Works . ee ee Ral Hoa socks wg 
23 Carolin ane AIR LINE a €e Mortgage Co. of Ma. 5 + 1987-42... 37% i —~ ~ P+ aaa 195 30h | yell ; 
a Central! 4 : rtgage Finance Co. 6s, 1935-36. 374 ILE (Ky.) SEC 4 7 ee 
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For Week Ended Saturday, Dec. 2 
Total Sales, $47,844,600 
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: , -47, reg... 99. ’ 5 +.26 PePRs. coccasase MA 6s, “i ; 
103-28 26.31 Moeinag 77 '7 5200-6 99.12 99.30+:14 | 75 37% 13 Grt Cc Et P dap 7s, isaa. ||| 1S 3% er 3 Total sales... $11,430.00) 4 % — 2% 
101.24 97:31 2a26 seet-48 100-3, $8:5, 99-28 +16 33% iw 33 Gory, Sat ,2950-- I, aah 66 ~~ ge 2 ABR & STR 5%5, "43. .. 90 90 
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Yo 101% 10 Bordeaux  & eeebiterese 148%, 145% 148% — 114 54% ig 68 18 Atl G aw 1 oe 1959 ayn 2 2% 
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oh aks Weeieesoeerennen, 29 7 meet 64% 104, 79 3 BALDWIN LO 5s, 1940 
83% 72° 11 Breda 8, 1954... 82% B0% sou > 2” Oslo & sont - a4 | $2% 74 38 Balt & Ohio ist is, 1948 |°°° Sg 28% 98% 
72 44 ; Bremen a ts mt eeekeaen : 3 : aig ' By a a 19 Oslo Gas a x ian: 7°" toy aay Su - ‘. ° be 1 <4 oi pe O8.... € 80% 80% 80% _ 2y, 
sbane Ss, 1957 ........... 6915 691g - % |9 PANAMA 55, 1963, ex int....+ 76% 33% 107 (ae Se -- 53% 51% 52% + 17 
7 63% 16 Do Se, ieee — 2 2 -1 124% 97 23 ont 52968... . 3408 ane viet | | 148 BQ Gl Do rer as A: 2985 ------:. 618% 60g or" | 1B 
35% 24% 32 ;  iphtareiccce: $32” Sty oy 21 ey 10 Pemilate, Ry 7s, 1942 167 3% | 73% 32° 1 Do Se, F. i966 -.-.:-.7: $8), 38% 60 +3 
12% 16 3 , 1961 (Pv)..:!.* 32% 32% 3a) 2] ay Sous Pp aoliveie 1, | "83 gre 94 «(DO Ist Se, ross (2222222277: So Gee SO + 1% 
is 204 21 Do 6s,'61 “(Pv) stpd.. oat 2 = 2 a & we &. 2900 % ma & ba Be get S.C. 1008 69% 67 69% | 2 
Do »"61 (Py) stpd...... 161 & oe { % E & W V 4s, i94i 3 ‘ 4 + 2% 
MH 28 Do Wh. Icha en. ty fom fay ly | 18 be Seah vg | TE Se BBS Senter ay Be. ugh To eet 2 
EE once cacunes 1 62% 52% 10 ‘ 84 » 1959 .... 63% 61 63% 4 21 
27% 1 % 0 65 5 r& 2 %+ 2y% 
~- a r ones tn a wewedeten . 2014 19% 2014 + 1% & s | Do 7s, 1947 ......... 3 101% 88 3 me ss, 1945" in diomogmen 101% 1011 = 
at Lk ete ah wl 190 gag” iB |B “Bas 8 rare Atenas. wo | HR bt ag Beta temo ing 0° 100 fon 195% — 
SUMED bedGrresessceadic 92 1% + & 8 _ Do 8s, 1961 : . 111% 101% 38 Do 5s, Cc = +++ 105 4 10 + 3 
10 S Depa = © Ol Tp Ae . 1053 ‘ re 
56 thie Cartobed Be isd "2" 2. -*- 202% 100% 10288 + | 3s 2815 Pramme (Gt Tus, 1952 + Dy ae i a ie SR eae a 
21 § 3 Cance V Hey 7s, 1946... * 1014 10 10% - % b> - i. “S aeeietpsegses % | = = » oe, Bur mon be 1996 36%, 56% + 4 
 YiewPrepertets : 8 10 QUEENSL’D e 5s, 1967 ... B 
174 4% 25 Do 6s, 1961 ||. - 8g 7” 7" _ id | 103 Ge, 1947 86 1 | 78% 48 23 Do’ SS OH 63° + 2 
1m] 4 a, “ahaersseenes 1 Oh © MEME soncctasctvccla © beige 1281 ----- 58 56 
17 a . 4 = a. gent eecscccce 4 . 8 on 1% 71% 35 18 RHINE M D 7s, 1950 - 3 | = oie | m.. 58, 55 eee eee A aoe = <3 
i7 S it De Ga 10a eee . Sia s 2 57% 2212 20 Rhine Ruhr Ge’ 1pog * 52% 3% | 16° 6% 6 | meee ws p Y A L 4s, 1955 544% 54 54 —4 
OB 42 Do a, toes cis BOP x Me | Sei 2a oe Rhinelbe Union 7s, 1946 ° 48 5 | 108 100K 9 Brooklyn Edison 55." Gbig af? fs 74 % 
> OWED secsessccce ine , 105 f 
17% 8S 32 hile Mix Bk G3; 108i. af Ty - ” Yo 30% 27 Do'ss, 6 Giecterooemmene Bh | 20% 84 AS procul ta oR. {gga 105% 104 109, 3 1s 
PU ME es necccccecevcs ° ¢ 8 ¥ |. Fees -* 68% 67% 68 1 87 72 2 rooklyn Un Ei 4 e865 1 
18 41 Do 6s, 1957 ||| || . 70 32 123 Do és, 1955 |||’ * Brookiyn Un oan hee eas 75% 75% — 4 
20% 7 Do bi df bbe paler ng wt ua 1* | 34 12% (4 Rio Gr do Sul as, isis! *''''- 35 bd > 07 9T it ~* Um Gas Se, 1945 105% 1053 105% ¥ 
15% 4% 9 Chilean M 1. 7s, "1960... = |. = sr DO 7s. 1986 ........ xs 22 oat | i | 105% 96% 52 Burt Gen hy Re 1981." 102% 101% 10244 + 1% 
se Chinese 5s,"51, coup 36...25 25” 25 ~' 30, sf S26 Be 6s, 1968 * 22% 22 2218 33% 24 B, R & P con 4igs\ 1957 a? 3 
57% 22% 20 Cologne le sg? 1% 1%) % | 26 9 Rio de Jan ss "1946 | ey 22% 22% — | $i% 39° (8 Bush Ter ist 4s, 1952 245 45° as” 
BO fee + bd ae vere z - b > ee 
48 ra a) Colombia Gs."61, Jan... ' my 20%, 20° °y | 28 7218 198 Do 6s, 1953 cee 719" is ot 3 | Hi 19 iS pan Term Bldgs $0, i960... 124 13% 13% — ix 
oe + 1961, Jan coup on.:1 274 25% 27" at a 2 ‘ie 84 83% 83 ; 74% 3 = 5 By-Prod Coke 5%s, 1945.... || Sais gag AG * 1% 
oad 96 De Ga teh’ Con har sou ‘sa! 30 2 ze - 2% | 1028 83 43 Does ay * 101 100 101 je | 1064100 13 CALIF G & E ref 5s, 1937___ 103 103" = ” 
38 30, $ Col Ag BK 65,"47,Fed coup on} 20 20° 20° 1g | 8 38% 4 Ruhr 9° 49” 49°: xf | ioe sah of CAME Pack 50, 1940. era... 86% 86% 86% 
3, if 3 Col Mtge Bk sige, 1947...” 15 4% 15 — 6% a sot Rumania Te, 1900 2.2.00. °). 33% 32m 33%) 12 | or® ane (Calle sort eb Stes, 1938...-°. | 991% 991 g9u 
8 _ Beryrrrrrerrer *15 12 12 —4 : 50 3 SAARBR’K’N 6s, 19 13 H , Me ye OO ++, 96% 9 9 
55% 58 M8, 1953........ 50% 58% 5 23 1% 2 § ) 1953 ......, 63% 63% E3%- YY 44 4 10 Camag 8 7s, 1942, ctis . 4 Re 
= ++ 50% 58% 59% + % San Paulo Cy 83, 1952 |) ||| /+ 2412 24 97 78% 18 Canada Ry ag , a a 9 
sod os $2 We SS. 1052 «eww $3 80 1 FJ i 8 Do Oe, 1957 2... |! * 24 dott 2 +i | 105% 79% 246 Can Nat Rye 4igs. issi 1962... 84 81% 84 + if 
3 35 3 Caeréeha Ta. 1049 Pa.’ °° 5, Paulo b> Bee sea os? ae 13% 14 % 101 79 9 D 4 ci ae Se 4 4 - 
6 MS 2 Cordoba ts, 1942 (Py)... 5 soe. | aef 2? ¢ San ES wo oi) 1% 16 % | 10h 78% 48 Do 4h, 1964... 100% oad 102% — : 
23% ‘ordoba 7s (City)...... *1 1348 1342 — —— oan oe eo eee ete ? 4.8 | .: oetns ai, — 
40 3 Do 7%, 1937 (City)...... °°: 34 42% 1 $5 Det, Petes eeeeeeens 4 «63% ha , 
30 1 Rica 7s, 1951, Nov... "+ 30 3 + i 7% 120 § Do ae ime : ie ae a | ee 
23 «(4 5 7s, A, 1951, May....._- *19 18% 18% + 30% 12% 14 Santa Fe (Arg) 7s. 1940 °°” e % 15% 1% | rae 
90 61% 10 Cuba 4s. 4 M4 rg) 7s, 1942 19% 18 19% g | 
oy Sait 11 53, i904- Tear 73% + 10 | 77% 38 69 “Dove tese OM 2 30% 46 501 + 51g 7 
$0 15 Do 5s, aa EEE 91% aly 91% + 1% | $0 52 2 Saxon St Mty tis ise OS 5a”: 3 + 
83 a” at gm BiB, 1068.28 TTT, ta" | 2° 12% 10 seeds, Gro es ta, idéa. + Shy SH 05 — 14 * aig 
Cun , Sa 26%, 13 5 ° « i» BOOS... eae lb 
99) me 7 Czechoslovak 8&3 . % 657% 28 2 Shin: sssee ¢ 20 69% x % 
yet El P 
100° 77 3 Do s, 1952... 95 70% 17 Siemens & cS 84 GH: % | 8 62 2 
A a. EPS SSE -3 Hal 7s, 1935 *76 74% 76 1 80 58 Fr 
77% 584 80 DENMARK 414s, se sod oe *t Do Gye, 1952 |. * 59% 1 28 + 1% 
SoS Se Do Bike, 1008.2 + 1% | S02 Seg 9 Silesian Bk 60, 10470022 * | 2 36h SA 3 ™% | 90 5 a deew 90% 98) 9%+ % 
86 60 23 Deu k 65, i995, ct.stp ; ~ 1% 40° 23 Silesia Prov 7 * {0% 40% 40% + 3 99 4 Caro, Ci & O és, A, ‘i982 92 iit 2° 1% 
59 35% 5 Dominic ist 7 1% | 154% 100 12 a mo 499 49 4 2 60 6 Cent Br U Pae 4s, i948 :3 % 92 + IK 
1 ae » 141 140 141 9 108 102 5 6 eee 13 
56°35 2 Do 2d 5i%s, ; 57% 45 4 Styria 7s, 1946 os hm Ye vent Dist Tel 5s, 1943... . 104 103% 104 
$5 2 } Deeséen fe’ towne" 110" 88 105 eg eee A. x 52 2 = ‘ 1 Cent of Ga ref 5%s, 1959 * 9 9 \ 
81 38 Duke Price P 6s, 1966...) |’ 4 | 170 102% 375 Switeerined’’'s —__ Neibedbierlei: A ron § Do Se, C, 1900...2.. 22252: "9 8% 8% ‘a 
ba oat sg Dutch ET Sis, March, i953 12 | 824 66° 16 Sydney Sigs, idss |! *)'** tai 158 1 SS om Hod G & E Se. i957--°°!.103 103." 103" + ‘i 
54s, Nov, 1953 . 6 33) ei: » 1951........ 46% 43% 44 — 21 
tna fay Gt BS GS Eee eS Sou Hae! tao at | BS a i ROM re Mec’ SK ee Gow 1 | MR 8 Seat at 8 3 Sencha teas: Se Sab de 2 
y Sepnnp = 4 26 3 Tokio 5s, 1952. tree : rn s, - 72% 68 72% + 3a 
68% 31% 26 EL P, GER, 6%s, 1950 . a 73 33% 21 Do S¥e, lea iy ao 2 a 7 oy bos. Short ine 4s ie: 2%, &@ + MH 
3 124 4 Estonia Ta, 1067... ‘38 | as 8 7 Tolima 7s, 1947. 2 i 105" 70% © Come Steet me tose’ 1997------ 30% 50 50% — 4 
i oe eR * 9% gf g: 6 Cent Steel 8s, 1941:....... |. .102 we 
100% 93% 3 FIAT deb 7s, 1946... 100% 100% 100% = 15% : Tyred ares 1957.......... 6814 68 en” % 57% 26 ©6860 Certain-teed deb 514s, 1948''| | 49 = = +1 
54° Finland Sis, 1958. ma 7%. 4: 63% 46° 13D 79, 1952......1 45% 45% 45% — 142 | 10, 634145 © Corp Ss. 1947..... 96 94% 94% — 2 
Bi ge% 25 Do és, BAB eee cS LIL 18% 77% 78% +""% | 7 ary 8 aaa raed an easleugesvind “— -— a .. lout oe $2 Chccn oo, Gite con Se, 1939... 106% 105° 106i + - 
: Riaakecey ce +. 79 «78% 79° 4 2 7s, 1945....... 72% 71% 72 ¢ pat nhacen 5. 96% 98 +1 
86° 59% 31 Do 7s, 1950 86 ia 954 75° 1 Unit 88 Copen 6¢ 4% 77% + % | 95% 80° 25 4 1983 : 
tk aciaccdentce 844 — (eas . =u a. , - 89% 89% + 3%, 
saa Frntch Ope, Tag caubeeks ann is 00% 3608 132 “Dee a a eeidteeee 38 fly + i 87% 87% 1 De Big Sandy 4s, igia. 1 of ott 1 
51-20% «64 «Frankfort ) eh: "3 3ea % 3a: 60 63 Do, igs, 951 meee oe e Bt 44 95%, 78 70 Chi, B & Q gen 4s. 1958 90 871 3 3a 
4 4 108 93 . > 2? ees ain 43% 4 3 100 76 7%, 90 + 1% 
% 93% 27 Un St W Burb 7s, 1951." 4 108i 106% i. o2i¢ Me = Be ig 3971 ts) 87 87% — is 
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Bond Transactions—New York Stock el tinued 





~ 
BookF Suse ess_Ve 


— 
one 


» 


_ 
DOORWAA 


Range 1933. Sales 
Low. in 1000s. 


Chi, B Ne Q, Ill div 3%s, 1949. 
wk i ee 


Chi ar rE Ill 5s, 1951..... i 


Chi & Erie 1st 5s, 1982. aon 


Chi G L & C 5s, 1937 


Chi Gt West 4s, 1959......._.. 33 


hi, In & L gen 5s, 1966..... 


Do 4%%s, C, Mie abst 3 


o ref 5s, 
Do 4%s, ios wm apie 
Chi & W Nor Ww 614s, 1936. 
Chi Rye SS. Sere i4 
Chi, RI & P gen 4s, 1988. 


2.8 3 See * 


Do ref ‘. Re yee 
we * =e : 
= 4lgs, Toot, NG 4:5 ae see 


4 arr . 


cnt. oT ht & § Ist 5s, 1960 
Chi Un Sta 4%s, A, 1963. 
D 1963 


Chile Cop deb 5s, 1947.... 2.22: 
Choe, Ok & G con 5s, 1952. || |* ‘ 


Cin Gas, El 4s, A, 1968. 
Cin Un Term 5s, 1957. 


SS “ae aaearerrss 97 
on (2 ae S 1 
» C, C & St L gen 4s, 1993... 
be tS = . Seer 
OS. 8 2 
Do ref 44s, i saree 60 


Do Cairo div 4s, 1939........ 8! 
Do C, W & M 4s, 1991...... 


Do St L div 4s, 1990 


Do Sp & C div 4s, 1940...... 85 


lev, C, C & . 6s, 1934 
197 


Cc rr 
Clev ‘a Term 4 To ccevee 


Do 5%s, A, 19 2. 
Do 5s, B, 1973... 


Colon Oil 6s, 1938............. 


= iy col we 5s, 1934 
ref 


og aaeppaanes 
Col Pr So 4%s, 1980............ = 


Col G & E deb 5s, 1952, Ap.. 


5s, ee —- ae 
Do 5s, 1961 66 


Col R P, L 5%s. 1942. 
Com Credit 5%s, 1935...... 
Com Inv Tr 5%%s, —o 
Con GN m G@, W4i....... 
Cc we 


Do 195 
Do aks, TE micdensuncasaens 


Con C Md ref 5s, 1950........ . po 


Cons Gas, Chi 5s, We seeeien 


Cons Power 5s, 1952........... 


Container deb 5s, 1943. 
i . Feenres ie 
Corn Prod Ref 5s, 1934........ 


Crown C & 8 Gs, 1947......... 9 


Crown Will P 6s, 1951......... 
Crown Zell 6s, 1940, ® yd (s7d). 


Cuba R R Ist 5s, 1952......... 1 
DO wet Tile, WG... ... wc cccce 1 
RN BE ¥.K665-4:6'0.¢:0:010:6-0.0:0:0°0 


Cuba Nor R R 5s, 1942. 
Cuban Cane P 6s, 1950. 
Cumb T & T 5s, 1937. 
DEL & H ref 4s, 1943 


Do eae 
Del Pow & Lt 44s. PKs ace we 
4 ED 4.4465:9:0:0 6.6 6-006 

A. 2 aor 
Denver G & E 5s, 1951........ 
me Oe See, OO... co. cae 


Den & R G con 4s, Hes Kine Sane 
936 


Do cons 4%s, 1936........... 3 
Do ref 5s, 1978 er Perenes 27 


Den &£ R G W 5s, 195d........ 19 


5s, 2 
Dodae Br cv db 6s, 1940 
Dold (Jacob) 6s, 1942 


Dul & Ir Rg 5s, 1937....... || “4 


Duq Let ist 4¥4s, 1967........ 


oo. Senne: 103 


E CUBA 8 Pig —— Torte 
ET V& , 


Do 
Erie n 
Erie & Jer 6s, 1955. 
FED LT & 7 6s, B, 1954. 


Do 6s, 194 
Fla E ¢ ¢ Ry (fs. 1959. 


Do 5s, 1974 ..... Savecee 
Do 5s, 1974, etfs. ‘aeee 
Fran Sug Meth 1942. Tree eee *233 

Gannett 6s, ‘ 


Gen Am Inv te * i952 
Gen Baking 5%, 1940. 
Gen Cable 544s, 1947. 
Gen Pet ? 
Gen Stl C 5\%s, 1949. . 


Gen Pub Sve Ss. 1939.......: 80 


Gen Theat Eq 1940 ‘<< 
Do 6s, 1940, etfs. cana 

Ga & Ala 5s, 1945... ‘ 
Goodrich 6s, 1945......... 
Do 6%s, 1947........ 

Goodyr T & R 5s, 1957 a 

Gotham 8 H 6s, 1936 ‘ 

Gr Tr’k of Can 7s, 1940....... 
i & eres ao 
Gt N Ry gen be “. anes. 

Do ref 7 2 ‘ 

Do 5s, 195: 2 

Do gen 5s, C, 1973.. 

Do gen 4%s, D, 1976 

Do gen 4 
Gulf Sta St 5s. 1942. are 
Gut, M & N os. 1950..... 
1950. ee 


Bd, w ist 4s, 1952 er 
Havana El 514s, 1951.. “an 
Havana cons 5s, a xi 


7 : 
Do ref 5s, 1957, reg. 
Hud Co Gas ist 5s. 1949 


-. 98% 975% 98% 

‘ a7) 64 10214 

110% 108% 1091, 
bat 69 


100 101% 10% - 


97% 
aig 105% 10514 - 
"3oit ‘96 101% + 
‘orn 954 + 


1 
2% 2% 2% 4 
.- 






Ss 
SF ws 
¥ 


Net 
Last.Chge. 
86% + 1% 
3° 
8 + 1 
gi 
23% 4 R 
2 
ay 5 
a —# 
st ’ 
57 + 
53% mS 
34 

“— 

611g + 2 

$i” + Me 
2814 — 1% 
71 

46% — 4% 
45% % 
1714 — 1% 
16% + A 
18 — i 
1466-1 

™% —1 

48 3 

98% +1 

+ %& 
96% + & 

— | 

+ 3% 
& +2 
= - ie 
bo —3 


1 
1%+ 4 
732 =-—1 
67 -—1 
60 +4 
89 + % 
59% + 1% 
66 — %& 
85 — 5% 
66 —2 
76 2 
15% + 4% 
69%4-— % 
19% — ¢ 
74% + 
oom + 2% 
664% + 2% 
6 +3 
93 -—1 
% 
2 
% 
% 
1 
% 
o fe 
99% — 1% 
98% — 2% 
52 — &% 
68 % 
O1%4— % 
Sv + +1 
80 3 
69 is 
17% + 3% 
18 + 2% 
15% 4 ie 
18% + A 
% 
TT, 4 344 
ae 4 i 
— 5% 
HH + 2 
93% — 5% 
8 —1 
87 —3 
33%— %&% 
36% + 1% 
26% + 1% 
~ gee 
25% Y 
96 + 
88% + 214 
93% 4 
95 2 
9614 Me 
79 % 
102 1 
1022 + % 
103 + 1% 
7 + % 
9 1% 
1%+ % 
+ ¢ 
50% +1 
51g + 2 
50% ay 
y 
93% — 1% 
94 
464% — 1% 
2 
48 “% 
™m%-— 
7 - 
22 «+ * 
6 % 
76 ‘a 
1 
57% + 1% 
103" 
66 6 
% 
m= § 
10 te " 
70 1 
1 + 1% 
88), % 
874 — 
sa, 3 
102% + & 
+ 1 
1 
eg 
38%) i 
5 4 
aif + % 
614+ 1 
52 +2 
53 + 2% 
98 + 2% 
7™% + 1% 
+ 2h 
91 ~ 3% 
wg ¢ 
os z 
314 ~ 2% 
67% 67% . 
102% 103 % 





























Range 1933. Sales 

i Low. in 1000s. 
Humble O & RB 5s, 
IL... BELL T 5s, 1956. 
«| Cent Met 


Do 


Do 


Ind & Lou 4s, 1956 
- -¥ Steel 4 es A, 
1. 


.e hy 19. 
Int °R a c ref 5s, 1966. 
Do 6s, 193: 
Do 6s, 
Do 7s, 
Do cv , 
Interlake 5s, 1951 
Int Cement 5s, 194 
Int Great North 5s, 
Do 5s, 1956 


Int Hydro Elec 6s, 194 
Tati Mercantile Marine 6s, 
194 


Intl 


Do “a 1955. 
Ina Rys of Cent Amer 5s, 
24 1947 


Inv Equity 5s, A, 1947 ee 
Do 5s, 
Iowa Central 5s, 1938, ctf: 
Do ist & ref 4s, 1951. 
KAN C, 
Do ref 4s, 1936, ctfs 
Kansas City P & L 448, 
Kansas City South ist 3s, 
Do ref & imp 5s, 1950 
Kansas City Term ist 4s, 
Kansas Gas & Elec 414s, 
Keith 6s, 1946 


1952. 
Do coll’ tr 4s, 1952. 





soo a 
1972 52 515 52 
soo & 





ise 56 


60 
1960. 89 87 89 + 1% 
1980. 75 72 75 : 


n 


Net 

High, Low. Last.Chge 

-104 1034 103% 4: % 
.105 104% 104% % | 
56% - 564 4 | 
60 


* $3% 61% 631% 


Sica 6114 60 6114 % | 


56 544 ¢««54Y, 4 
83% 83 831% % | 
63 2 | 


2 
_ 
ns 


57 t 
“104 1018 101% 1% 
5 3 7 


is) 





. 
] 
nS 
= 
g w 
Nw 
ou Ww 
D> i) 
mn 7 aoe a 
TRE — sre 


Kelly Springfield Tire 6s, 1942. - o% 44 44 2% 


Kendall 5i4s, 1948, w w ‘ 

Kentucky Central 4s, 1987... 

Kings Co El L & P 5s, 1937. ‘ 
Do pur mon 6s, 1997 

Kings County Elev 4s, 1949... 
Kresge Found 65,1936 . 

LACK § ist 5s, A, 1950 
Laclede Gas 5s, 1934 


Leh Val Coal 5s, "1954 
Do 5s, 1974 
Do 5s, 1944 
(Pa) cons 4s, 2003. 
B cons 414s, 2003 


LV 


1 
leh & N Y¥ Ist, & 4s, 1945 
Liggett & My 7s, 1944 
Do 5s, 1951, reg 
Laew’s 6s, 1941. 
Long Is en 4s, 1938. 
Do deb 5s, 1937. 
Do ref 4s, 1949. 
Lorillard 5s, 1951. 


68 68 2% 
84% 84% . 2% 
BNE 
+ 
70” 70 1 
7% 7% +2 
an 98% 98% 1 % 
% 82 834+ & 
52. 51 51 +1 
50% 51 % 
81% 80 3 
5% 5% 5%— 1% 
40 40 4041 
paaeee 40 39% 39% 4 ¥ 
74% T4%y 7414 4 312 || 
47 45. 46+ OG 
52% 51% 51%-— % | 
55%, ry 554. | 
90° K9% 8% | 
i A 
21 117% 119 
106% 105° 106% + it, 
81 


Do 

Do 31 %m 81 

Do 2) a a 

Do 57% 56 574%; 1% 

Do 99 99 99 

Do Mob & M -4148,'45,815d.. 93 93 93 | 

Do So Mon jt 4s, 1952...... 57 56% 57 4 % | 
McCRORY ST 5s, '41, filed.* 62 59 59 2% | 
McKesson & R 5l4s, 1950. -- 58 57% 58 PA 
Man Ry 4s, 1990 + 42% 405, 40% % 


Man 


Manit S W C 5s 
Marion St Sh 6s, 
Market St R 7s, A, 1940.. 
Mead Co 945. 
Met yd Ist. ref 5s, 
Do 4¥ 


Mich 


Midvale Su & 
Mil El 
Mil El Ry & L gen ref 5s,'71. 
Mil Spa & N W 4s, 1947 


M, St P & SSM con 4s, 1938. 
Do cons 5s, 38 . e 
Do gtd 
Do 5s, 
Do 5s, 

Missouri 


Mont Pow ref " 
Mont Tram 5s, 1941 
Mor & Co eo: 
Mor & Esx 
Do 4s, 198 
ae Body 6s, 1934 


Newberry, 
New ET & T ist ! 
Do 4% 961 
New Jer P & L 44s, 1960... 
New Or PbS 5s, 1952 ... 


N 
Do 


Do 5s, C, 


Do cons 4s, 
R Re 1 

"34 (810-154). 97 97 97 

_, Or 


a 2 40% 42% 5 11 
a Be 92% 93%, 5 
a1 30% 31 


a 42 42% 
‘1008 108%, 109 


is 2% 2% | 
34% 34 34 % 
29 29 |: 2 
39% 39 39 1 
16% 16% 16% + \% 
57% 55 57ig + 11 
* 13% 13 «13% 
72 #71 «73 by 
65% 64 64 7 | 
53 1 524 + 1% | 
% 5T% STAs 
40% 3914 39%4 
: 23% 234% 1° y 
* 24 23” 93% 
* 23% 23% | 


| 
80144 TT%, 78 y% | 
97 96% 96% % | 
82-83 
72 1 71% % | 
68%, 68% 6814 . 2% 
83 1 
82 82 82 
55 55 5 
82 81 81% % | 
. % 1% % | 
Be 


. i 
105% 10414 105 ly 
“tore 101° 101 a 
. 1 69 70 
43 42% 43 1% | 
42% 4012 40% — 117 
“m 8 8 
“Bt BR iB 
5 5% + 3h 
2h 61% 69, | is, | 
58 R STH + 1% | 
58 57 57ie b 
75% 73% 75% 4 
62 601, 62 14 
. 7% 7% 7 +1 
‘ = 67 «68 1% 
- 65% GAY 64Yy, — 25 
‘1807 tag 0% 3 78 
44% 42% 44% + 1 
47% 50 5 
' 


105 104° 104% + 
105 104 105 114 



































,O& W gen 4s, “i868, 
1992 


NY & Putnam 4s, 


Norf & So Ist ref 5s, 1961. 


NEWECKE 4s, 1 
1961... . 


pet 


North Ghio ist 5s, 


it “JOT 
Or OO 01 00 me 


mete 
Amu oO 


~ 


Ont Pw Niag F 5s, 1943. 
Oregon -; R&wN 4s, 


2) 
AOOMNSH IWS 


wo 


ONES 


2 tt 
bt CO Crime OO O wm 2 On OF 





Penn, O & D ie 1977 


Peerte & E ist 4s, 1940. 


Phita El Co "4s, 1971 
7 
i & R Cc Ny I 6s, "1949. 


Pillsbury Fir M ed 


i] 
Se ee 
Aig 


on 


eo 


Postal Tel & Cc 5s, 


~ i) mer 
SoS maatre 


“J00 “3 65 GO 


—_ 


C2 DOO mt 0 pet 


iM eS ke Gas, 
"50 


San A & A Pass 4s, 










Seaboard A L-Fla’ 6s, A. 
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Bond Transactions—New York Stock Exchange—Continued 











Range 1933. Sales 
High. Low. in 1000s. 


32 5% $2 Wabash 54s, 1975 

48 27% 1 Do Om div 3%s. 

43 8% 4 Walworth 6s, A 

48 12 66 Warner Bros cv 6s, 1939 
30 10 2 Warner Co 6s, 1944, w w 
38 134% 23 Warner-Quin 6s, 1939 

106 102% 4 farner Sug ist 7s 

75 30 10 Warren Br cv 6s, 1 

92 Su 1 Wash Term 3%s, 1945 
110%, 102 1 Westchester Lt 5s, 1950 
108 1 20 W Pa P ist 5s, A, 1946 
8545 > 19 W Sh ist 4s, gtd, 2361 
192 27 West El deb 5a, 1944.. 

74 76 West Md ist 4s, 1952. 
84% 52 23 ft eee 


93 78 11 WNY& Pa gen 45, ee 
1937. Pages 


84 37% 38 West Un 4s, 1950 
93% 52 9 Do col tr 5s, 1938. 
3 * 


6% , 1960. 
1000606555 20 Do 6%s, 1936 
Wh 


91 70 2 

7 41% 20 bay * — Stl 4\%s, 

86 52 6 54s, A 1918" 

5 224% 2 White S M 6s, 1940 

4 30 1 Willys-© “st 6%s, 

99 84 19 Wilson & Co is: 6s, 19 

92 76% $1 Win S B ist 4s,’60, 5 154 
27% 8% 28 Wis C ist gen 4s, 19 

21% 6 1 Do S & D ter 4s, 1936... 
85% 52 78 


Total sales . 


Grand total sales 
"Selling flat due to default in principal, 
*Seiling flat for reasons other than default. 
tNegotiability impaired by maturity. 





urb Exchange 











Range 1933. Sales Net Range 1933. Saies Net 
High Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. —_ — a i 
Shelt U 86% 87%" 1 7 43 14 Texas & Pac 5s, D, 1980....... 55% Sie + 
oat a3 = Do Pte a > — at 86% Sri 1% | 100% 82 31 Texas & Pac ist 5s, 2000..... aig 82% 83: 
93 37 Shell Pipe Line 5s, 1952...... 8714 86% 87%4— \% 9916 774 194 Texas Cop cv 5s, 1944 ...... 97% 96% 91% + % 
161, 3 2 Silesian Am 7s, 1941 ‘ 38 36: 38 2 55% 36 14 Third Avy ref 4s, 196C : 41 3914 el +2 
102° 88% 40 Sinclair C Oil 64s, B, 1938 101% 201 101 37° 20% 23 Do adj ine 5s, 1960 .. 23 22% 22%+ % 
103% 90% 48 Do 7s, A, ies? ces aes., 102% 102 102 % | 102% 89 50 Tob Prod NJ 6i%s 2022 101 100% 101 + % 
bos) 59% 38 Skelly Oil 54s, 1939..... . 84% 83% 84% + 1K 93 73 2 Tol & O C gen 5s, 1935 = = > , 3. 
9914 87 5 y Am Inv 5s, 1942 9 9 % 1S. 1% 1 Treas Tr ¢ pe. teas a% 48% % ew 
107 99 93 Se ry 2 z 5s, 1961. a Mi we if 83% 391, 10 Trumbull Sti g < - : 
a & & & && tue @ 4 ; % 27 UN EL 5s, 1957 ....... 97% 96% 97% + 
72 640 «615 Se Pae col 4s, 1949 Sl 50% 51 ® | ios” 994 10 "Do sige” i954 ne ae eet 
34 6) 124. =Do ref 4s, 1 . 1% | 99 75 18 Un OM) Cal 5s, ‘45, rcts, w w 94% 93% 94%: if 
i % Ee HG 13 $B — B | 100, 99% 19 Do 6s, A, 1942... |... 1058 105. 105 % 
4% 31% 136 = Do 44s, 1969. w w 472 48, 464 — % | 101% 90% 218 Union Pae ist 4s, 1947 99% 97% 99 + 1% 
7214 364134 Do 4is, 1981 4714 45% 46 1% tel 70" 38 | De ta. 1800 79" 77" 79 ; 
: = ee we oe oo 19 2 a | «(93% 78) «-76~—C~(o Ast ref 4s, 2008.......... 87 83% BT + 3% 
nese Se. )60 Be Cal, ee = Se 2 i 6 fF 8 (De Me. On ...... 45 83 85 + ip 
3% 87% 12 Do cv 5s, 1934. % 4 107% 95 50 Do ist ref 5s, 2008 101% 101 101%+ % 
ae 25 DoS FT 4s, 1950 86 84% 85% + 1% | 103" 95% 2 Unit Biscuit 6s, 1942 .. 9 §6©98— + 2 
54% 17 125 Se Rwy gen 48, A, 1956 Sl 48% 51 2 71% 43° 20 Unit Drugs 5s, 1953 ..........57 56 57 +1 
96% 55 123 Do 5s, 1904 8. 802 + 3% | 101% 96 4 Un NJ RR&C 4s, 1944 ||. || 100% 100% 100% 
“5 20 43 © Do gen 68, 1956 65 62% 65 2M 224, 14 5 Un Rys of St I. 4s, '34 -_— -— — ., 
9 20%103 Do 6%, 1956...... 69% 671, 69% + 2 75 294118 U x My t 66 62—~=ié«*S 2% 
86% 20 Do M & O 4s, 1938 4 2 66 60% 5 Do 5s, 1947, reg ........... 61% 60% 60% — 5% 
7% 3 Do St D Div 4s, 1951...... ' 73 50% 18 Utah L & T 5s. A, 1944 .... 56 5414 54% \ 
107% 100 «40 «So W Bell Tel 5s, 1954 105% 105 105% + 7 52% 41 Utah P & 15s, i944 ........ 61 58” 601g) 2 
kane Int 5s, 19 ro 9%—1 37 12 92 Util P & L 5s, 1959, w w.... 21% 20 21 
105% 1 Stand Ol N J 5s, 1946... ....104%4 10314 104 iy 11 13% 35 Do 548, 197 ...... 24% 23 «(24 
102 88% 82 Stand Oil N VY 41s, 1951..... 9814 97% 98 Ei 
28% 10 11 Stevens Hotel 6s, 1945. . [ma wm Ss 2 81 34% 7 VANAD cv 5s, 1941 ... . 60 59% 59%4-— % 
1614 20% 120 Studebaker 6s, 1942... . $37 635% 36% + % | 105% 95 7 Va El & P cv 5s, 1942 .... 99% 97 98% + 144 
a +m 8 Be Gy Oe @M............8. & 12 100° 80 5 Va Mid gen 5s, {936 SITS os a + 1 
103 ’ a Ry & b end bads Cals 3 
. & f ae So Be: 2.2 @ - : oy 787 Va Mwy 4s, B, 1962 oe: Ht 8416 84% «#«. 
76 50 5 Tenn Cop & C 6s, B, 1944... 68% 1018 84 35 Do ist 5s, A, 1962 ........ 95 924 95 + 3% 
— Ss & eee ree 4 ee: & SS 0 36% 14 Va 8 W ist con 5s, 1958 .... 55% 55° 55. 
reat? - 3 bs my own 18390. 4s, 1068 “oe 13” oe ; 18% 116 21 Ver Sug ist 7s, 1942, ctf....* 3° 3 3 i% 
1037 91% 5 _Do con 5s, 1944... .....100 98 100 1% 32% 4 25 WABASH 4%s, 1978 * 13 12% % 
86% 59 45 Texarkana Sys. 1950 . 69% 67 68 1 85 43 36 Do Ist 5s, 1939 * 61 60 
7 42% 14 Texas & Pac 5s, 3B 1977. 57 55% 56 32 5% 24 Do 5s, B, 1976 ..... * 13% 13 rr i 
76% 4314, 47 De 5s, C, 1979 tees. 56 58M O55 1 a ee Sf eee * 134 13 13 
For Week Ended Saturday, Dec. 2 
Range, 1933. Net Range, 1933. Net 
High Low. High. Low. Last.Ch'ge. High. Low. High. a Last.Ch’ge. Sales. 
3 3 ri i 2 % Claude Neon Lts, Inc........ i - 4,700 
_ Stocks and bonds marked with an asterisk are fully st a0 Gaene an tine thee as 23" 23 = 
listed on the Curb Exchange; others are dealt 4 go oe * prepapeget . i ~ gy ‘400 
i i S 138 68 Colum G & E cv pt (3). sia an be 70 5y 275 
unlisted issues. a4 "% Soman On : +4 
of % “Aero Supply Mfg, B.. +» 1% 1 82% 31 Seommoanii Edison’ (4)... 3 35% 3? 1,500 
10 * Alssworen Mfg .... veces 5% * 5 i) 14 ® Comwith & So war. cae th \ % ‘, 13,000 
Air Inv, Ine, war .. a : rd 2% i, *Com’ty Water Service...... % ) 100 
56% n” Ala Pwr pf (G).- esse wees - 30 29K 131, 101, *Compo Shoe Ms tc (50c).. 1116 114 Ini % 200 
ee 7S aimed Mile, tne “° 3% 34 3 - 12° 1 *Cons Aircraft ........ — % — 300 
15 3 Allied Mills, Inc .. » 82 8 214 % Cons Copper ....... : ‘ vy) % ‘ 1,200 
96 = - 374 Aluminum Co of Am. - 80 73 75% “ 70% 4344 Cons Gas, Balto (3.60). 474, 46 46 % 2,400 
77% 37 Do pf (1%) . 67 67 140° 55 Cons M & Sm (b10%). 138% 132 1354. % (150 
53% 13% Aluminium, Ltd -- 32 32 2 2ly 1% “¢ ‘ons Theatres, v tc........ a Se 300 
5 1% SAm Beverage % i 1% 4 11 Cooper Bessemer ....... 4 4 1 y 100 
%4 “Am, Brit & Cont a- * 15% £3 Cord Corp. (p30c) . [_™/% tt T s 3,700 
1% / Am Capital, B 1 % om 3% *Cosden Oil (Maine)......... 2% 2% 2 800 
16% 4% Do pf .. 130 1313 1% 12 24 Creole Petroleum oe ae Cs 9,400 
55 Do pr pf ( 5S T % *Cresson Cons tte). ; % Se 5 * 900 
36% 24% "Am Cit P & L, A (a3) 26 25% 25 as ait Pm now ony wn. I — a > 500 
1% "Do B (15¢c 2% 1% 1 % 1% -& Crown Cont Powel... if 1% + % 13,200 
15 34 Am Cyanamid, B 1 : il 113 % 9% 2% Crown Cork Int’l, A. Ps 6, 6 : 900 
eh ~-BL wi 1 : 1% i, *Cusl Mexicana Min. : : -. 2+ + aoe 
138 2 Ama For PF war 6a J 14 Detroit Alreraft Corp... 4 i J + | 100 
2 Am Fou 22% 1714 Distill Co, Ltd (pl8e)... 21 20% 207 6,900 
20%, 8 Do ist pf B es sh 8 3 49% 15 Distillers Corp-Seag. + 23% 18 Byes 4 11.900 
20 x Do ist pf D .. s 8 1% *Doehler Die Casting...... 34 3 3 - ‘ p= 
50 17% Am Gas & Elec ({1)....... 21 19% — 1 78 30 Dow Chemical (2) 7144 70 71% + 00 
91% 57% Do pf (6). a 57 aug 105 96% Do pf (7) ..... .... +105 105 105 : 
; - : 1% », *Dubilier Condenser ......... Oy le + M% 1,000 
6 2 Am } penne Inc aan 4 ; 150 
18% Am Mach (40c) ul 11; 11 % 76 37 Duke Power (4)............ 40% 40 & 
26% 10% Am i i a tl x 12 10% 1 8 \% Duval Texas Sulphur tiecces Or 4 600 
25 8 m eeeeees 8 F aig 3%4 i 4% Eagle Picher Lead rs 5% - 4 100 
2% & *“Am *Maracalbe . --. | ti te 124 Kast Gas & F Asso (pi5e) 6 6 61% + 100 
2 26 SC Am «Meter 7% ™m—- 3% | Do ere 43% 42° 4314 + # 150 
3. 1 Am Pneumatic Service 24 i 2% ‘ 68 54% Do pr pf (4%). pieeatael 55% ‘ 50 
9% 2% Am Superpower...... 2 2 2 4% 1 os ates Power on 14 1 14+ % 1,400 
75% 48 Do ist pf (6)...... 49° 484814 % 30° 6% Do pf, A...... , 616 61% «61h —20 50 
50 («15 Do pf ees 2 a y 26% 13% East Gin <a (1). sosss 14% 14% 14% 5 & 50 
3 Anchor Post Fence... - & 1 1 a) ae. ST aaa ere a 2% rt 100 
5% 1% Ark Nas Gas.. socesceee & 1% 1 9 1% Easy Wash Mag, B. % 200 
1 1 Do ;, rs a Fe 3 3. Edue Pict 8% pt . <_ oe 2 ee 50 
1% Do ~ A veeee 2 2 2 2 \% *Eisler Elee Cor, 1 1 1% % 1,700 
46 25 Ark Pw & it pf (2.32). 25% 25% 25%4—- 41% 10 El Bd & Share 14% 12% 13 i 29,400 
24 4% Armstrong Cork. coeee B 16 16% 59% 22% Do pf (5) ... 31% 301% 30% « 500 
4 *Art Met Wks wsee | 1 1% “ 66 5 Do pf (6) .. 36 35 1 1,100 
5 2% Asso El Ind, Ltd (p9 1-5e) 4 4 ‘g . 12% 2% El Pw Associates (40c) 4% 4% 4% % 500 
3 Asto Gas & Elec...... i, 11% 2% Do A (40¢e) Eris culled 4% 4% 4 500 
2% *Do . bese % i” 4 4% El P & L 2d pf, A... .. 9% 9 9 ; 250 
10% 1% Do pf ........ saveceesees 2 1% 2 9% 2% *E Shareholding ...... 2% 2% 2%- % 200 
18% 13° Asso Tel Co, Ltd pf (1%)... 13 13) 13, % 21. 6 Empire G & F 6% pf 13144 13% 13%— % 50 
1% Asso Tel Util..... - & % \ 6 %% De % pe ...... 154 15 «15% Ct 250 
4 1 Atl Coast Fish 3% 3% 3 ? ee a 6S eee a 1 100 
13 5% Atias Corp.... aseeseat 12 11 11 2 154 5 Empire Pw part ........ . 5% a4 BE i % 200 
4 Be of. A (3)..... coe OD Sl Oe a 25. 1% *Eauity Corp... ew we a 2,960 
10 t8 2 wae ee ore 41% Eureka Pipe Line ee oo = @ +s 50 
3% 1% *Auto “Voting: Mach. - 3 1% 114 aM *Eur El, Ltd, A (40c)....... 10% 10% 10% .. 900 
ll 6% BALDWIN LOCO »b rts...... ™ 7% T&-—1 1% % Do ded rts eee: 6 1 % 2,200 
115 70 Bell T of Can (6)........... 1145. 115 115°: 2 80 22 Fajardo Sugar ea oe 5 50 
4 *Blue Ridge Corp --» 1% J} 1% 6% % “Fairchild Aviation |........ 5% 5 54 ly 600 
37% 21% “Do cv pf (a3) --+ 32% 30% 32) + 1% 5 4 *Faleon Lead ...... eee 1,900 
17 6 Brazil T, L & Pow. iz) 1% il . 88, 5% *Falstaff Brewing-(1) 5 54 («6 2,200 
1 Bridgeport Machine. vets % 4 1% Fansteel Products ceveatel 3 3 200 
S ni ES cigeedevenss 14% 1 1% - 8 3% 8 RET “0 s 8 -* 300 
af oe eee a 1 1 15) *Ferro Enamel (p20c). % 9 9%+ & 300 
11% 54 -Brillo Mix (60c) Se 4 18 sm Fidelio Brew, Inc........... 1 1 1 3 1.800 
15%, 6% Brit-Am Oil cou (80c)...... 14 14 «14 % 115. 108% First Nat Stores ist pt . 112% 1124 112 % 10 
: 16 Brit-Am Tob cou, pra 9-10c) 29 28 29 % 9%  % Misk Rubbe 7 i 1,700 
304 16% Do reg (p71 9-10c) : 28: 3 a 61 18 Do pf acescee Mn 56 1% 300 
4 1 Brit Celan, Ltd, rets. . . . 3% 3% 3 “a 7 Flintkote Co, 3% 3% 3 & 100 
39% 25 Buckeye Pipe Line (3) . 3 3 33 . 19 Ford Motor, can, A Ds xd. 1344 144% + 1% 9,200 
22% 15% B, N & E P pf (1.60)....... 164 16 16 “4 26 3 Do B (pl) .. 1 1944 1916 + 3 75 
92 Do ist pf (5)........-... 73 72 72 % 6% Ford Motor, Ltd. , -— 6 4 5,500 
51% 14% i a 6 eee ‘ 42% + a t+ a2. 144 Foremost Dairy Pr. 4, 4, 7 100 
wae a” * 0 pt elie an i ; 100 
Pr ag ja yd rets (p5ige). .. 34 ton 3% » ‘ = 8% 2% Pe enit, Coe (For) 8 8 8 ? 400 
ros .* “4 , g 
1. 4 GENERAL ALLOYS _. 1% 1 ae 2.600 
1 'GBwana Mt Kubwa Cop.) i = * ps 1 2% “General Aviation Be ae 5 % 400 
5, CABLES & WIRE, B, rets.. % & m-* 11 Gen Electric, Ltd res (p26ije) 11 10% 10% - % 2,600 
at Do pf, rets (pic)... 34 Me 3 200 | 157 2¢ Gen Fireproof ~~ a en 100 
‘y 5 °C AM Co ctis . — a _—_ au 15 3 Gen G & E cv pt. eee af 9 % 153 
3aX 2 Canadian Ind Ale, A : " 4 hy + s% 5,300 2% % Gen Invest Corp a a a Oe i 800 
34 eee + ; Do pe ie 1 
3 oundee ‘Marconi — - he 2% Mh % 2,700 ri f Gen onane tis oo oa. é; y = 
7 ae ---. aa «4300 | 140 23° Gen Tire & Rubber......... 73" 66. 71 1% 700 
5K “+ EG 1% 1% 209 | (70% 35. Georgia Pow pf (6)... .... 42% 36% 42%% + % 2S 
a 64 Carrier. ¢ Corp - Se a eM) | (24% «| 6% Glen Alden Coal. 13” «12% 12 1,600 
So Si Celene Corp pt (7). 2 = ae 7 4 *Globe Underwrit (pl.20).... 6 300 
114% 27 Do pf LiIlli M02” 201 101% — 1% 5 . ion - oe ge s bo 
2 Cetiutoid __ nay .s 17% 16% 17 1 800 ee Oe ise) Wad 2, © ss00 
occ cesiccsccscas 1) 44% 424% 42% — 3% 125 ,  sGold ‘Beal , bats mi “ 
15) 10 Gen Hua G & & ct (we)... 1 10) 10 oe 6" Gorham Mfg vic (pid... 208 18 20% 4 roo 
4 Cen States Elee ......... al 41h 1% tee 9% 4% “Grand Rap Var (p20c).- ¢ 100 
4 2s sLentrifagal Pipe (6c)..... 3 3% 3 +s 180 | .29 Gray Tel PS ..+. 15 13% 13 — 24 150 
12 eres Ss 06)...... a % joo | 181% mG Ge A & PT oy (it)... 138 a gs" 4 3 160 
% ch 2 " aebeh 7; 3 260 | 125 118 Do 1st pf (7). --- +5123 121% 121% — 1 30 
30-5 Childs Co pf 11 » } 50.200 8 5% Greyhound Corp (Del. 1% ig 7 300 
6% 1% Cities Service % 1” 3 4 3,8 (Gree Store Pr vt c....-... % 100 
30 10% Do pf . seteees —s "Ss 300 | 82 Gulf Ol of Pa. sre SOK sch— & 2.900 
_— 2? oo =e. soetaaess** ‘ae oe we Fe | 35 © Geil te Ut Sate... a” a 84; 4 
3 9% Cit Sve Pwr & Lt ie. pf. 11% ai 11% Hed = 2 6 a mn Tob Co ¥,0 @..< 4 3 % + 
cy 2 nab stoi 245 3 3 2%, 1 6% 12H “Haseltine Corp a 3% 3% 100 








Range, 1933. 
High. Low. 

83% 7 *Hecla Mining sates). 
24 *Hires (C.E), A (2). 


11% mo Hollinger Gla (*80c) ... 

25% 0a Horn & Hardart (1.60). 

*Hudson Bay Min & 8. 

100 40 Humble Oil (2) xd..... 
9% 3% Hydro Elec Sec 


9 2% *Hygrade Food Prod...... &: 
75 75 Hygrade Sylvan cv pf (614). 


34% rt ILL. P & L, $ 


si Do 

114 - Impl Tob, Can Si c) xd. 
3 Impl Tob, Gt. & 

45% 25 Ins Co of N a. 


29% 11 Intl Myd El Sys cv pt (3%). 


13 Ti *Intl Mining (pl5c) 
inin. 


4 1% Intl Safety R, B (25c) 
ll Intl ty Banseces 

3%, % Do 

‘S i seer 

17 ‘ “Interstate Equities 
234% Intst Pw (Del) pf. 

8% 3% — Alr Chute ..... 
8 . fron Fireman Mfg v t c 

3 s “Italian Superpower, A 

1 y Do deb rts ..... 


2% 19” *JONAS & NAU MBU RG ‘ 
80 Jones & Laughlin Steel. 
1% ny *KERR LAKE 


oq *Kingsbury Breweries 
2 Kirby Petroleum (10c) 
% \% Kirkland Lake Gold 
6 1 *Knott Corp ........ 
1 Po nae | (Amer shares). 
67 *Koppers G & C pf (6). 


11 to Kress (S H) Co sp pf (60c). 


51 25% LAKE SHORE M (73), 


1% ‘%\% *Leonard Oil ........ 
16% “ae Stores Corp. 

Te FD OF op cancoecss 

8 1% Libby? ‘McNeil & Libby. 
1} 1 Lit Brothers ....... , 
12% 4% Lone Stur Gas (bétc).. 


16 3% Long Island Lig 
2% 38 Do pf, A (7)..... 


90 = Ludlow Mfg Asso (6).... 


5 MARYLAND CASUALTY 

3% ¢ Mass Util La Gade 
10% 3 Massey-H ay 
af nme yA Bottling, A. 

3 Mead Corp (The). 

38 *Mead Johnson &. 

6% 2% == Natural ¢ 

5 


g 2 

6% 1 oMich Gas & on Corp. 
@ Michigan Sugar Co. 

™ 2 BU TEE cesecvccce 

4 Middle States Pet v t e 

1% ™ bev teé, B..... 

s Middle West Util...... 
2% $16 Mining Corp of Can ; 
6 24% *Molybdenun Corp ........ 

82 4614 Montgomery Ward, A 


5% 1% Mtg Bank of Col (Am shrs). 
1 Mountain & Gulf (P25c) 
108; 80: oe ae States T & T (8).103 





Ftd New Mexico & Arizona Land. 
57 11% *Newmont Mining .... 
33 2 ON 5 ee Meeate (10). 


‘NY 
20% 1% N y Shipbuilding Corp (40c). 
119 109% N ¥ Tel pf pt (6%) Pee ss ieeead 


16% Niagara ison Power 

2 : Do A AL ehheee 2 
9 Niag Shares (Md), B_ | (p00) 
17 4% a. be 
3iy *Ni 








& L E con as, 1949... 


“@ 


you “© S & T Ss, A, 1978. 
Do B, 1970 


High. Low. Last.Ch’ge. 


% 


6 pt 
15% Impl Py ae coup (50c) xd. 148 rt 
) 


BRERA SRK 


He = 8 _ a 
Fo ere Fae KEE 
Ke Rae 


~ 


» Ww 


wr ao 


RR 


2 


Sw 
Rae sn 


Ww 





> 
| + 
Shar aatatak 


- 
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Tr ansacti 
= c: New Yo Ul xX —vontinued 
High. Low : 
13% 4% No mer " 
) — High. Lo ~ | 
m x _ aaa -Low. Last.Ch’ Het ‘ 

Pi ‘ Rect Sa aimee ares 4 4% 44% — —— fae itoe O 1 u e 
: ; } ex. ¢ 

sag 3%, Northern States Texas... 3 3 38. 100 265% 115% Woolworth , ee me 

: ; ihern 8 Sony ss (F , w. Last.Ch’ Range 

% J, *OHT ee a 19% 19% — y 300 8% 3% Ww (p46 3-10c) ee a ol a “ 

i a GRHIO COrrER |... eh AT ATE — = 1 Yuka, are Th i, ie, +, ae: 93% 55. N 

4% 15 "Pac East eeu! Gas goose OS ore peer ee te % 6% 7 $10,699 | 102° 72 Godchans sug 2 — 
25% 19 P; ¢ East Corp. pt.. 4 a" 4 <9 3.100 DOME teteees x % 4% 19,900 - 77 Godchaux a2” 4:'35. w ey 
; : ate . 8 : | i = a red 12 7 G aux Sugar 715s : w. 85 81% 8 . 1000s 

). 5 1 ange 1933 S (Sales i 102 rand (F & W £728, 1941... 97 tks iH 
ee rss ‘i “e we sae: 100 High sin $1,000 U < 94 Gra = W) 6s, i9. 97 «6g a 57 
an-, trees ane - . Low nits) 75u irand Tru 314 1948... .§ 7 

3% penamer Airways... ::::: 17% 171, 17 % 2,800 | 199: N | soi 9 Grane vende Gs. F. 1936. 003 >” ane ! 

27% 12% Parke he Pre ' “ie 48° «48 2” = 0 brs ALA POW 5 High. Low. Last Ch’ge reales, | 106% 92 ot North Power se’ 1900... 6515 "ba "eas : 
73 % Parker is | Sa : 1 - .. 7 544% Do 5s ® A, 1066...... ee | 102 ee 3 : zs “a : 
ak ee eee Ge a oe ay | Re oe Rita a ae a 
83% 26 Pont Mex renee, 2y “24 — 1% 150 99 80” Alera ee y steeeeeees 47” a5 a7” | i 26 iy OBS Sat ie BE BS Be 
26% Pepperell Mtg (6.08). | | ag ne Of 3 | 80 sty Aptminum Co Se, 1952...’ . 51% 48° 50 lig 26 78% 53) Do panies Util 5s, A, 1956, i ss 
wm «s" Pan Corp war...” 78 «78 74? ' 100 | S% ZA uminium, Ltd, 5s, 1948." 9445 93% 9 i$ 1ig 20 "ae waren a 
ae ce | ) | : : Au vn ea, : sees.” Oe % 4ie + 1% 29 7 * 96 HACK WATE o<teesen Me . m+ 5%, 50 
$3 1p Pali Morris Cons, ine): § “8 SB | @ 14 Am gee © Seite OS g2% 49 Hall Print 5ice. A: Ioay,7:100 190 mas 

A 14 Pie Maks Corp. .. tee 3. 3 4 100 | 66” Ame Gage et ST... % iby 13” |e is SB os ig : : : 

15% «3% * er, Inc.. teseeeee WE 1 1 te 700 37% 11 Do ew? &, Ea 58, 2028... °°: 16% 15% 16 5 61: Do 7s, 1936.7", 1936.-.... 61 4 fi | 
5g rG M, Léd (aoc) 4 1 \% 70 | 42 13 o 5s, 1953 ..” Tanti it, 31 31% Houston Gulf G ‘és."4""jej6" € og oth ? 
abe Baap mower 4 SS RT A aa | ant pee Be Mia BR ame Ree | Be a Boe Gi i iis By By Bj 

«= % * Potrero ate Glass (i)._ 3% 34 200 | a3? am pw % be. 68, 2016.00” 20% 21 ya 40 961, 7912 po 4735 D a 2 "sa ! 
; ¥ : he 5% ai % 1'900 81 33 A d 414s, 1947 +++. 44% 404 4 ; 6 120° % Do 4ifs & ee PEA 94 + «1 
— s Premier Gold (12c)_..| °*' ’ 2% 2ig 1550 | 105 45 © m Roll Mill 5s, 1948." -- 99% 981 at if 29 61 i tterade pag i: : | 
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23% 5% wet Sd P & LL $5 5 ‘ 100 > oe 4 Asso Elee 41 + 1956........ 60 * if ; "35 om 4 “ai | 
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80 tent ake Cana me ay: i if if 5,200 105i A Tei, Son, aS teas : Nee rt 1” 199 ¢ eh Ee Bi cs " 
Mii, (St Anthony Goa 2.27777; - MDB te Sa git. : : ED Bik 4 

| gee | aa, i 7 Do 5s. C 7 102 103 72 90 Do 7s, F, 1952 , 

Sy Sf ge pt Paper. & & wt ron | 102 $s Beth Stees ee” sr 103 101% 102% +." 80 | G1, so yntl Salt 5s 1951 ” ; 
2 Sonate Prod (80c) |. asf? 23" o2%— % 1700 | 80 49 Bingham Luar 103% 102% 102% + . oe | oe 2 Enteretete i ett i gem aad a : 

40° 26 “Seem ae Estate ._ @ 65% OS 240 66 40 Bin E! 4%, -. 80 80 1 5 05% 103 Interst NG oy, gov As’ * ar . 
1% Sex Bros (24%) °'''’"° i 1,600 | 105 99% Bote a®, 2%, 19 52 80 \y, 64” 37 Interstate Pur bs vgsy Y 1086 8 a8 : : 

al Lock & a dacscachaits Bestes Cesn 49 52 +10 1 : nterstate Pw 5 _tetenres a ; 

4 TH Seiberling Kd — - 37 are arg 1% 308 | orig 2th Broad River Pw 1031 1038 uy, 2if % 7a 20% wee, “1952, 1957... tate iy "a 
BAER r 1 Y 2 % Interst P § 5 ; 5 : A 3 

70” 26% ‘=D Ind . 2 os OS 102 uff Gen Elec 5 tee. . i, 8 me re ie 
*Do all cfs (5%)_./""* --» 1% , “oe 1% 98 CAN NA is 39 103 29 2 ® 76 «6=6 63d O 416s, F', 1958... 8 45 30 _ 

ts if CReten? snntety ae 41 ag 414 sg ge | “ase ge Canadian ‘Pacttl $e, 194 100 101 , | BBS erie oe hy _ 
“et 0 ia aif 80 e71, San North Po -.. 104% 102% 102 y : g 1 Do an ie gt A: '8T..... @ 68 4 Z 

20g ® sphattuck Den Min ef it tt 100 | 797 % *Capital Adm gig Ot 102% 102% — 1% 8 3% 66% Iowa Pane: 228.-: art rit} * 

45 12% s win W & P 24 21 3B 1,600 % 49 Carolir = 5s, A ~ % 79% 79%, ® 36 : @ Public Service 5s. 1957° ra 4, hie 19 

99 2% Oe ar aiame oo 4315 1 4 3 hy ise 1082 86 Caterpillar tra ~4 ieee , 1956 sz? ne 71% - ig 7 18 304 cACKSONY ILLE sash wipers a sr . . 2 

emacs 2 411 = . 72 lar 1 8 52 4 er . iP ee i , : 

175 11% “De agean Corp te ond ore a 700 74% 15% Contoes Ts 53 105i 100% a 34 - 4 108" at J Do sige, Gisele - 58,8, "47 ax 9% ZT : ; 
Rescee : : tral 105% 4: | , ones & Laug ‘ eee hy 6 81% + 1y eo 

52% 11% caatth Cae gh! cee “=433% 37% mam.” | s 2 be G3 ‘aah ty oa % 18 | 85% 63 KANSA aughlin 53, i939. “108 1h2™ 12  - 

3° *Son i dsscorc'wis oceater 152° 4. 31 , 101 45, Po 4%s, H, 198 .. 53 : i 7 901% 70 RANSAS G & E 6: 202 , aie - 
“4 So Aan bee ee 25 25 25 3% 180 76 53 Gaaten Maine aa 47 ia 52% — % 3 so" 35 Ranaas Power Be Be df 
ot opi $0, Am, Gold & Plat (100) xd % 3% 3% |: 100 | 67 3713 Gonsral Ohio I 4, 47" — 1% 3 | 8 5 mansas Power 5s, A 1047... Gi 61 : : 

24% 17 Do ot Bray OM) iad 8 oh 8 + i 1ni00 | 75 31 Gentry ET P 5s, Ay 85% 84% 84 — 17) 8) 82 bi Do Sus, Sas. D M948, Gh 81% aly + i ! 

15% Do 4 ates Taliep “ 201 56 9-261 ventral Power 56. 421 7 + 21 77% 473 > Ses, F, 1955...! 52% St 5 : : 

22, 4 pf, C (1%) 17% 17% 17 56 26%4 Central States 56. 42% 40% aay 14 0g | 2t%8 47% Do 5s, H, i961 ee a er 

oe 3, Bena, en ON (4). 15% 15% 1 — 22 % 25% Do Sis, 1904, wy 188 -» 43% 4010 401g — 1% 79 77% 45% Do 5s, I, 196 es s a 2 
o ‘ Baas 92° 72° x = tot So 5 i 

55” 12% sSouthid Royalty (20¢ 19° 17% 18 1100 | of, 23, Central's ww 27% 27% — 38 | f4 70 pumberly Clark : 83 
14 Spiegel-May-5\ ) 51 % + 1% 1,200 & 58% Chica 26 26 Me 27 E4 = =70 Koppers ¢ 3s, 1947 7°; $8 i 
Stahi aor 514 94° = 74 £0 Dist El ° 3 5 875% 72 Bigs, 1950...” 947 i | : 

2 6” ‘Standard’ Brenicg "*” srry 52B 82% 52% + “ay “30 coe 2% ory pit 18: ee 448." A.'70 68% Beit sat t fo | 93 66% rere, 1950 eyes: te — ‘Y : 
- *Stand Iny See —1 45 matic T, 8144 811 214 - 80% 47 58, 1945, dp ctts..|.' gp” ge 8S : 

34 «17s Stan mv cum pf : og 1 1% 200 65 Chi Railways 5 ‘ool 514s, 1942 53 1% 81 23 80% 47 LACLEDE . oe ci 2 

19% 8% Stang Ole Ind (2) IIT a0 109, 108 > % 500 | 65 40% Cinn allways 5s, 1927, cits. 53% 53% 531g"; 1 96. 58% Larutan G GAS 5%s, 1935... 57 sr ; 

12% 8% Stand OW, Ky (1)2.02.2.: 32% 323) go) *Yf so | $3, {7 .Do 6s, B way 5i46, A, "2, 46% 45° 45° — 2” q 8% 56° Lehigh Poe, 1935... .: of ot, STH + % 20 

he age ai ae ae o oso {5% 21% Cities Servi __ ieceke tose: 48 48 14 14” 55 Lexington Utih te ioe sig 21 91% 91% i 20 

. and Pee le ween e eee ; 2% D eo Se. iste’ °° 81, 58 1 5 > «95. Lexington Util 5s, 1952 ed ; 
\ 1 ‘ane & Lt pf (7) 26% 235% 254 % 2,800 SC oon & ee... 34% 51 1 10 464 Libby, MeN _ 1 Boy 7 2 

2% sStand Silver “&' Lead... 304 33% 20%.” 100 | Tay 5 Cithnn ee 1B ss 32 3m 4 5 0 70” Long Tey te Libby 5s, *4 554 55% + i "2 

rrett Co ; f 2 2 % 54 Cities Senne a8 5} - 33% 31Y 2 Mo 291 103%, 871 sland Light 6s 1945. °- #112, 38 ; 

6 *Do ._aerere > = © 1 OO | 4316 25y Cie service G os, 1942.. 48 4 32%, + 14 3% 87% Los Angel E be, 196i. $0 ion 3 : 
3% i omen Penis eee Bi ie ae ee {3% 25% Cltles Serv P P ives teas, 28% 87% a7G 32 5100" Do 6 ice © E 5s, 1961. io” G0 a7 | ; 

3 & eo aaa F i 3 €00 ane 5 Do 5 & L 5%s, 1949 3 5714 571 4 28 106% 96 De os; 1942 : . 90 8 

imetics, . < r 72 % 06% 101% Cleve Flec 1952... . 31% 30 (2 1 ‘ 944, 62 54es, I, 1949 a 3 3 

10% 2% *St son (J B)....... 1% 1% 1% 100 | 110 102” leve Elec Illum Sa i020” 319 30 % e 4 63 Louisiana P & 1 9 - ‘oa 

20 6 Peg + S @e....... “- 10 16 10 *+. 2,900 106% = Do 5s, B 1960 5s, 1939... 103%, 3 30 & 52 102% 91 Louisville, eo te Oe, 2 & eH ai | : 
5 1 — Motor Car. - 5 5 5 % 25 | 105i¢ 86% Commonwealth eee inn” 103% 103%, { 133 102-80 Do 4i%s° Ky, G & E 6s,A,'37 9 84% 66% + 21 0 
1% sSun Investing . idea's bse 7 7 7 # 100 10217 614 Do 5s, B TO wd 5s, A,’53 R9 103% 104° 4. i 4 53 20 M 28, C, 1961 ‘ oa § j "4 
| ! "2 : P 5 le . ° MANT' ces . 4 

28 uf hy Oe SS fy die Bg GME ME Bo aie ipege en aay ae Soy i 1k | $a 70 Manchuncttr Gnu 36 s008 a ne 

45 18% leis oe ee St bye y osiz i i 2.008 1938 69%, _ “ar un’: C6 rod = as” 4 1% 25 | 47” yt adn ous 1946." °% 1955.. 72% 71° 34% t 3" 18 
1% 1 8 m Elec pf m% 14% 14 : 871 Do 5%s, 'G SE pars: 82 : 9 86 63 J yy h- gO BS =| ; 

32 Swiss Oil Corp..”. || 7 = 4% + of | 337 Gommon entia aan 'é SEER asi 3 # 22 | 97% 75 my, Gaiomn 4s, E ist e 8 Bo: i 
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lo Tonopah Seen ae { ~ is 1 99% gait RO 4%. H, 1970../'''7'"* 103 % 7 81 55 Mi Zen Elee 5s, 1934 . 00% 100 | 
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21 11% oWalen oc BS Oe Kh , x le ae =, SPEER 103% 103 103 3) Oe fa Raa A ae 7 i 
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: % 300 | oni 3 Glen Alden Coal 4 58, 1940 95 25% eee ng 1 5 aait 6s? on 5%s, E, 1961 me ee Bet iM : 
Glidden © $, 1965, . Se 3 ‘ ee re a : 
Co 5%s, 1935. . - 57 55% 56 14 3 63” $5 kia ‘ isi i i 8 : | 
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Range 1933. Net Sales | Range 1933. Net Sales | Range 1933. Net Sales 
High. Low. High. Low.Last.Ch’ge. In 1000s. | High. Low High. Low. Last.Ch’ge. In 1000s. | High. Low. High. Low.Last.Ch’ge. In 1000s. 
112% 101 Pe G & E 6s, iB _191.. -++108% 103 102% 103 3 u | 105% 96% oa Ind ge E Sis, 1957... -101 100 101 + 1 u | FOREIGN BONDS. 
> Ferre | s Co 4s, 1951...... : 7 “ - ‘. 
105% 93” De Seb, 1955.-.... ss. 93% 83% 93%— 1% 3 | 75 39 Sou Nat Gas os, tou... 56% 59% 53%— 2% 2 | 7% 13 Becnss Aises 7s, i86a....... sof 30% son, BS 
10114 82% Do 4%, BE, 1957............ 87 86 87 =e 24 | 35 S'west Asso Tl 5s, A, 1961... 41 41 41 a 1 a to ee ee 42 30% 30% Me 5 
10114 82% *Do 4%s, F, 1960.. 87 85% 87 + % | 82% 60 S'west G & E 5s, A, 1957 63 61% 61%— 2% 14 | “ ag 7s, 1952, sta........... 30, 25% 25% — 41% 10 
a” ef” Pac tny'te, A, 1948, x w.... 71 @% 70 1 6 =. > Sehr —1 5 | 3% at DB > Hee aa a ‘seeniciletiaes oS Se Sp sit 
73 35% Pac Pow & Lt 5s, 1955...... 38 436% 37 1 25 4 "west L & P 5s, A, 1957.... 47 46% 46% — 3% 2 ” le iia fa 2s 
81 ang Pac W Ol 645, 1943, w Ww... 76% ae 764+ % 6s | 43 25° S'west Nat Gas 68, °1945..-.. 4 1% 4 |. 19% 7 CAUCA VAL COL 73, '43... 7% 1% 7%— 1 1 
94% 79\%4 Palmer c= La 6s, 1938..... ss fs @ 4 + 33% = ree Ae 2022.... = 39 so% + Piss 2 | 55% = om = Gag 6s, A, 1952..... 41% 364 41% 9% 29 
30% 5814 Penn C Lt & P 4%s, 1977.... 65 63 64% z 15 Mfg 6s, 1942......... = “Ss  Rerrrere 12 53% 604 81 21 
Tae Silt Pens Klee 4s, F fet... 54 53 “1% 2% (77 35 Standard G &'E cv 6s, 1935. 52% 48 48 —4 40 | 64% 33% *Cent Ger Pw 6s, 1934....|. 42° «42° 42° 5 1° 2 
83. 44 Penn O Ed 6s, A, 1950, xw... 46% 44 44 3% 10 77 #35 Do 1935... ......eeeees 8 49 — 3% 32 | 16% 7% Chile Mtg Bk 6s, 1931...... § 9% 9 9% % 52 
76 40% Do 5%s, B, 1969........... 42% 41% 41%-— % 24 | p- bots] =  s 1951... 2-0. eee eee 38% pd sof — 3 +4 27° 20° Col Ag M B 75,'47(’34 coup) 20%, 20% 20% 4 2 
103% 754 Penn O P & L ois. A, 1954. 76% 754 754+ % is | on *” AS Tiny 5409, XW. = as ss" i r 66% i Comes oF Bk 5%, 1937..... 5h 5314 54% + 1% 53 
104 92% Penn Power 5s, 1056 .. 93% 92% 92%— % 5 " @ — oes, , o% 70 70 : 8 uban ‘Tel 714s, A, 1941..... 60% 57144 60% + 2%, 3 
$$ fone Rebs gee S| BB, Bx pian ree a. os it: BY ty Bye yg | BYE POEM a 
2 99% Penn W & P 5s. 1940......... ( 32% 10 8 Tel 5) A, 1943.. 1 1 16% — 4 10 | De nw eee wee ee 4 % 72% Ye 2 
Wa ne ee eg Me SiG | Mee ge See Oat ee gages OR aes BS | aR BOE at ene: aa. 3 
: —-— i a. a. + 2 =e 2 fz 2 
we See Se Ee © ee... Sh oe 1% a7 | 102 95% Sun Pipe Line 5s, = $0, 60 EURO EI 6%s, W.....7M% Th 12 
110g 102% Phila hwo so ..... "107% 107 107% + % 18 84 Super Power Ill 4s, 1968 — 4% = 39% 23 uro M & In ts. *e "1967. 27%, 25 27% + 2% 57 
108 Phila El Pw 5%s, 1972....... 101% 100% 10144 + \% 40 1004 e ou pe. = s508 62 +1 4 93% 59 soenaaee IND BK 7s, 1944. 85 84 85 % g 
601% o% Phila Rap Tr 6s, 1462. ... 52M 51% 521, + 1% 3 } 105% 96% Do 5s, 12. , m a | 73% 38 Finl’d Res M B 6s, 1961 . % 71% 73 1 27 
104% 951g Phila S G & E 4%, 51887... 9814 9814 9814 iy 1 { jaa ts os 3 614 26 GERM CON MUN 6s, ‘47... 42% 37% 42% + 6y 172 
et Sere ie Se ee eR ee ee we me ahmuem ¢| St wtoumeue ia ie: ee 
"a or Ry veees : 95% 48 TENN ELEC POW 5s, 1956. 55 51% 54% + 21 9 | 4 estuere MWe soos 53% 52 53} ’ 10 
95% 82 Pitts Coal 6s, 1949.......... 90 89 90 % 15 | 60° 46 *Texas Cities Gas 5s, i948... 51 51. 51 — 5” 1 | 86% 624 HAMBURG ELEC 7s, 1935.. 76% 
y OTT. eee o | ai 76% 76% 11 2 
Me ) 4 8 a a 2 | 90 63 ‘Texas Elec Serv 5s, 1960.... 65% 64 y 16 | 75 Ham E 8 & Un Ry 5i8,'38.. 75. 72 75. + 3% 18 
‘1 jomne 448, tee Ys 1 33 11% Texas Gas Util 6s, 1945..... 17% 16% 16% — 1% 22 61 34% Hanover 7s, 1939... .. .... 40% 38 40% + 4 $ 
106% 101 Potomac El Pow 5s, 1936....102 101% 101% + % 4 | 104 87 Texas P & L 5s, 1937....... 88 +2 17 54% 28 Hanover Prov 64s, 1949. eae 414%8 40% 4144+ 3 6 
‘4 28) Pow C Can 4%, B, 1959..... 63% 61 63 Ve 24 Fe Sey Steep 67% 66 67. 22 53-35% Hun It Bk 7%s, AC, '63.... 45 45. 45 5ly 1 
© 2 Pow Corp NY SMe, 1947..... 53 SB 53 + 2% 1 82% 51 Do 6s, A, 2022............. 54 O51 -1 12 | %6% 71 ISARCO HYD 7s, 1952. 80 774 
99% 70 Do 6%s, A, 1942. --» 70% 70% 70%+ % 1 6714 26% *Thermoid 6s, 1934.......... 57 52% 57 +6 8 | ge 63 ieee %, teh = wv. oe 7% 80 1% 22 
67 41144 Power Sec Corp és, 1919..... 45 43 45 3% 5 69 4414 Tide Water Pow os As 1979. 54 514 52 Pa 29) 72 37% — Superp’w'r 6s,.°63, A. 3 8&3 31 2 
106. 9816 Proc & Gam tis, 1947. 105% 105% 105%. 11 | 99% 79 Toledo Edison 5s, 1962...... 8 % + "2% 37 | -. €7% 66% 67% + % 34 
¢ Ch 11 4 LIM: : 
100% 85 85% mn Pub Serv N im &. 1956...... 71% T1% + 5% 21 34%, 19 Twin City R T Co Sus, A,’52 23 21 23 2 ; eS 2 Do 6%4a., 1958" 6%4s, . we paced 4 5% 5% 5% 2 
» © Do 4%s, D,. 1978 ...... ese Se SY Re ped ia on ee tae dp Oe ak a EO Oe ae i a, gee ll UE F 5 5 4, 1 
93 56% Do 4 F, 1981........... 60% 59% 60% + 1% 45 43 15 ULEN & CO 6s, 1944, stpd.. 35 33% 35 + 1% 4 63 47 MA LD } : : ht . 
WT 78 Do dee G: 1937-0. "82% 81% 82% + 73 | 99% 81% Union Elec 4%, 1957........ o2 91% 92 8] 63 47% Do. ‘Ts. 10H, M ‘es =F &. S 4 al 
100 0% Do 6%s, H, 1952....... ne - a 68 48 » A, 1954.....-.-----s “3 . 23 10 Medellin 7s, 1951 .........|- 2 fe 4 ‘ 
zs ay Pub ov Oxia Ser 1961 pwr 62% 62 62 et 3 soem 92% m.. . = eu: ve eeeees sie 93% A. + > 5 a 92 lly i gs. A, ii6: “101 101 a 5 
s tf) coce @& 63 3 2 snion Gulf 08, 1900... ......- t % 17 Mendoza 7? 1951. 28 } 
109 102) Pub Serv N J 6s, cf 10: z 82 53 L & P 5s, 1959 53 - sf 1 35% 25 Do 4s, 1951, stpd.......||* FY = 1 3 
87%, 37% Pug SP & L. f\ss, ‘a. isto. 41% 38 ay 1k | 82 26 Co be, dined 294 26 28 —1 ao) oS ceaueee 2 stpas 2202222. 2% 254 27 | 2 9 
86 3614 Do 5s, C, 1950_. :.. 381% 38 38 i 21 65 26% Do 6s, 1974.........0.00 31% 31 31% .. 10 0% 35% NIFPON EL PW €%s, 1953.. 66% 64% 654% % 13 
f3 3314 «Do 4%s, D, 1950...... 37-36% 36% % 24 - = — . & bs 5s, 1952.. 7s = = 14 - ae i hereon | = & 64s, A, 60.75 72 72 3 19 
: DO Gs, A, 195B........-0006 4 | “2 omeran eee 53M 40% 45% + 51 37 
% 70% “BEC 7 : 1“ ' ‘ 55 25 iF a y SRRpReTee he 2 2 +41 5 70° «436 ©Prussia Elec 6s, 1864 fain 47" 534 5” = 
70% QUEBEC POW 5s, A, 1968... 93 92% 93 1% 2 94% 89% US Rubber 68, 1936........ 91 90% 91 +1 9 | 9% 7 BBO BG JAKEINO Gus. ‘a = ‘ 53 5 66 
24% 13 REP GAS 6s, A, 1945,c od. 18 17 18 +1 7 9914 Do 6%, 1934.............- 99% 991, 99%+ % 7 67 32 RUHR GAS 6%s, A, 1983.52 49 an, 28 
iS 22% Roch C Pw 5s, A, 1953. 26% 25% 26 1 12 ee oe eeeeeeperrey 87 85% 87 + 3% 8 oh eulis Manes of bs “aS Bt+2 45 
109% 100 Rochester Ry & I. 5s, 1954. ..10114 10114 101% + 1% 5 81 27 Do Sips. 1936 Shar hee 70 87 70 Gi 10 2, Russ sein 5i,8, MG .-..-; 2 : rr +10% 61 
ee Lo - Mo “e oO § mee, €04¢....... & 1% 2 .— . 
102 9) «=SAFE HARB \ W 414s, 1979... 93% 92 93%+ 1 13 80% 27 Do 64 s. I is sca achive 64 6464 4 se 4 2 150 
164 «5 SthLGec 194 — se \% 3 i a oe eR GRRRNST ee eae 9| 7% 1% pd b , cn sangcrenes § 2% 2% 2%+ % 6 
S44 64 San Ant PS “Ss, B, 1958..... 65 65 65 1 7 70 52% Utah fence & Lt 44s, 1944: 52% 524% 524%— 2% 5 | 10714 94% SA ; =i 4 % 1% %M% 254 
106. 9814 San Diexo fae one | 107% AR BASIN CON 7s, 1935. 107% 104 105 1 18 
& D. 1960 Ms. 99 699 ‘é 2 | 101 386 VA EL & POW 5s, A, 1966. . 87% 8714 87% + 4 4 103% 103% Saarbrueccen 78, °35, s 7 d. .1037% 103% 103% - 1 
17% 7 Schulte R E 6s, 1935. without ’ | 71 43 Va Pub Ser 6s, 1946........ 48 47% 48 + } & | 105” 9712 Sauda Falls 5s, A. i955. -101%2 1012 10144 4° "1 2 
2 a. ow 8% . 50 7 & De Sie, A, 10........... 5 53% + % ~ 67% 3614 Saxon Pub Wks 6s, 1937.... 54° 50% 54. 4° 10 
74 58% Seripps (EW) Sige, 1043. 71h n’ ng @ "2 | 72 45 Do 5s, B, i950...... . 49% 47% 49 22 65 3014 Stinnes ™ 7s, 1936, x w...49 45 49 55% 21 
M4 25% Seattle Lt Co 5s, 1949........ 29 26% 27 ao 10 14% WAL DORE-ASTORIA Is, 54. 12 9 9% — 33 5 59% 2 Do 7s, 1 846, X W.......... 44 40 421% + 1% 34 
Soe 30 “Do Aus. B, 1868 A idais Te Hi $8 | ORR 2g | Do. Ta 186m, 0,8 We og 3 1 | 60% 25 Mets tL) tus, 40 Swe 2 io 2 
oO 448, B, 1968..... tees sy 97% 90% Ward Baking és, ° 1937 aeesr= 96% 4 5 | ee: ee wee eKes . 2 30%-—- 1% 10 
87 57 Do 5s, C, 1970............. 85% 82% 83%%-— 2% 20 oat 76 Wash Gas Lt 5s, 1958.. 17% 76% 76% — 1% 23 | 84 67 UNITED EL S 7s, "S6.A. xw78 77 71% \, 21 
41 48% Do 4%, D, 1970........... 70% a 744 — 1% 4 102% 75 Wash Wat Pw 5s, 1960...... . = oe ; _3 | 68 35% United Ind Cp 6s, 1945....... 57% 55% 561g v4 30 
ty SEE he te By kg] Blas rept ee BY ds BEE | oe vate eco tn ee om 
Na% 43 8 Ke FS b Gs. A. 2025, x w Ath ote 103 be 85 | 35 West News » 1944. ... - 7 | _§Negotiabitity impaired by maturity. “Bonds trully listed! ; 
108 100 Sou Cal Edis 5s, 1939 . 102% 101% 1028 + & 19 89% W Un G & E 5i%s, A, 1955.. 70 6914 69% % 14 Curb Exch e; others & sted on the 
105% 92 Do 5s, 1951 veceeeeee es 85 94% — 1 35 | 103° 97 Wise Klee Pw 5s, A, 1954 97 97 1 xchange; others dre dealt in as unlisted issues. 
105% 93 Do 5s, 1952 .... --. 95% 94% 4%—- %& 16 91 62 Wise Minn L & P 5s, 1944 62 4 1 Dividend rates in dollars based on last quarterly or semi-annual 
10544 90% Do 5s, 1954 . . 9 93% 94 1 19 90 52 Wise P & L 5s, E, 1956...... 52% 52 52 13 12 a Pp. artly extra. {Plus 4% in stock. a Payable in cash or 
95 78% Do 4%, 1961........ .. 81% 81 81 1 6 | 99% 51 Do Se, F, 1058............. 51 51 1 Sarees See. See 5% im stock. g Plus 6% in stock. 
99% 85 Sou Cal Gas 5s, 1957........ 87% 87% 87% — 1% 2 97 30 Wise Pub Sv 6s, A, 1952.... 804% 80 80 2 | h Payable in one *. j Plus 8% in stock. k Paid last year—no regu- 
10394 Do 5%s, B, 1952..... .. 95% 95% 95% — 2% 10 ar rate. m Plus 3% in stock. n Plus 8% in stock. p Paid this 
90 72 Do 5s. SE 87 85% 85% + % 13 | 90% 72% YADKIN RIV PW 5s, 1941.. 73% 73 732 —- & 6 | year—no regular rate. Stocks fully listed on the Curb Exchange: 
92% 75 Sou Coun Gas of Cal 41g8,"68. 80% 80% 80% y% 1 90 York Rys 5s, 1937.........-- 70067070 7 2 others are dealt in as unlisted issues. 





The Effect of Devaluation 


on Bank Credit, 


Prices and Business Activity 
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prices will rise. The external value of 
the currency which is relatively volatile 
will, therefore, gradually readjust to its 
internal purchasing power and the at- 
tempt to force up credit, incomes and 
prices in a nation of 130,000,000 people 
by manipulating the exchange rate will 
fail. It is all too simple. 

The international gald standard can 
be maintained only so long as gold is 
used to settle balances and while the 
prices of the two countries stay in the 
same relation as the exchange rates. If 
the internal and external values of a 
currency get out of line and remain out 
of line the nation whose currency is 
undervalued in the foreign exchanges 
(the United States) will tend to gain 
gold from the nation whose currency is 
overvalued (France). Exchange rates 
are consequently not primarily a reflec- 
tion of gold contents but of relative 
prices. If, therefore, the United States 
should go on the gold standard at $41.34 
per ounce of gold, what would happen to 
exchange rates? 

Professor Warren assumes they would 
reflect the gold content of the various 
currencies; the franc, for example, would 
zo to about 8 cents. But is it not more 
likely that the flight into the dollar from 
the franc would force France off gold? 
And what would then be the rate on 
franes? Or if our internal prices did not 
double and our exchange rate was halved, 
would not there be a movement of gold 
out of gold standard countries? What 





would be the sterling rate and those of 
other countries now off gold? If in the 
foreign exchange the dollar was con- 
siderably lower than was warranted by 
our internal prices (as it now is), we 
would simply become gold hoarders and 
other countries would be forced off gold 
and gold contents of currencies would 
again become irrelevant. 

Speculation in the exchanges and capi- 
tal movements obscure the long run ten- 
dency of exchange rates to conform 
within limits to the relative purchasing 
power of currencies. The dollar would 
not have fallen due to the balance of 
current payments since these are favora- 
ble. Since April the gyrations in the ex- 
change rate have reflected speculation 
and capital movements. When these 
movements stop, the dollar should again 
recover because the fall of the dollar in 
the exchanges has not begn accompanied 
by a commensurate rise of American (pa- 
per) prices above French (gold) prices. 
The dollar has fallen about 40 per cent 
in terms of francs at the same time that 
American prices have risen only about 15 
per cent above French prices, using Feb- 
ruary, 1933, as a base. To assume, there- 
fore, that American prices would rise 
relative to other prices as fast as the 
exchange rate falls is to neglect the 
facts. English prices did not rise com- 


mensurably with the depreciation of ster- 
ling, nor have they fallen since sterling 
rose in the foreign exchanges. Briefly, 
reduction of the gold content of the dol- 
lar by this country and a resumption of 
gold payment on this basis will probably 


force all currencies off gold, and ex- 
change rates, therefore, will be deter- 
mined, in the long run, by the balance 
of payments and relative price levels, 
and, in the short run, by speculation and 
capital movements. 

It is, therefore, an illusion to suppose 
that our farmers can gain by dollar 
depreciation. If American internal price 
levels and internal incomes do not rise, 
farm prices will remain depressed. Farm 
prices are not wholly “determined” by 
export demand without regard to unem- 
ployment or income within the United 
States. The more inert elements of the 
economic system will control the more 
mobile factors, and internal prices, ex- 
cept during periods of wild expansion, 
war and universal speculation, are more 
stable than exchange rates. For that 
reason the relationship between price 
levels will control exchange rates and 
not exchange rates price relationship. 
Even should we return to a devalued 
gold dollar, it will probably be found 
that, at best, the driving down of the 
dollar can create only a speculative boom. 


Successful Speculators Would Profit 


Assuming, however, that a 50 per 
cent devaluation would cause a specu- 
lative rise in prices, it would increase 
the money incomes of successful specu- 
lators. It would help those farmers 
who unloaded during the period of high 
prices. It would give some jobs to work- 
ers while manufacturers produced for 
inventory and while the upward move- 
ment continued it would increase busi- 
ness activity; but when speculative ex- 
pansion ceased so would business ac- 
tivity. 

Since incomes are roughly a function of 
volume of business times prices, money 


incomes will not be generally increased. 
Speculators who have successfully un- 
loaded will have large bank balances, 
laborers and farmers will have a rela- 
tively small portion of the national 
wealth. So the groups whom the devalua- 
tion was intended to benefit will have 
lost rather than gained and no progress 
will have been made toward improving 
their status. 

That a speculative wave may be merely 
of passing moment does not signify that 
it can do no damage. Even though it 
lasted only for a short time, it would 
make financing by bond issues difficult 
or impossible. Costs of operation of pub- 
lic utilities and railroads would tem- 
porarily rise, unless offset by increased 
output and traffic. Profits would fall 
and some of these corporations would be 
forced into insolvency, thereby further 
impairing the financial structure. Finan- 
cial institutions holding fixed income 
securities, such as insurance com- 
panies, would be unable to raise the 
wages of their employes. The same 
would hold true for employes of the 
Federal Government, States, municipali- 
ties and endowed institutions, such as 
universities, museums and libraries. If 
business men, laborers and farmers re- 
ceive any lasting. benefit from a disor- 
ganizing speculative wave, the tempor- 
ary plight of fixed income groups need 
deter no one from bringing about the 
good of the many. But it would be tragic 
if, as a result of hopes based not upon 
reality but upon misapprehension and 
delusion, we should inflict hardship with- 
out any compensating good — or that we 
should deliberately proceed to wreck 
many of the: remaining solvent institu- 
tions of the nation simply for the sake of 
a transitory speculative mania. 
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PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
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are “Eee U écnmmcisaaeenanae U . 6.2 p—+__4+__ . 4 
bs xt. 5~ ia aa eal ahs 36,906,799 $6,865,398 $5,964,625 $1,949,850 $1,971,280 $1,991,618 Bie oe = eed Pe ~ — E _ = | | 
. Ss EL, Save. oh cmee's + 37 27 | 
Federal Reserve notes in ac- U.S. Gost securities. 2481 1°: + 5x0 | 
tual circulation ............. $3,042,725 $3,030,329 $2,723,666 $652,733 $663,789 $583,615 | Other Res. Bk. credit. 7 ee 
F. R. k notes in actu Total Res. Bk. credit..2,615 + 34 + 418 | 6.0} ee | 
= Seecedeseows 660608 208,740 RR ee 53,168 a. - ance! Ages | a eo a 4 | | 
8s ody - oo 
Member bank—reserve ac- Money in circulation. . .5,758 15 89 | 
le ccsassesccéase SOLID 2ORe «ame 905,897 934,795 1,151,637 Member bk. res bals. .2,561 = 12 + 166 | 
Governunant cities: ae 81,519 30,837 29,575 24;656 745 | Unexpended cap. funds, ; 
Foreign ban ah seaeadina 9,442 5,324 14,010 6,661 745 4,574 non-member dep., &c! 510 +14 + 113 | as | | 
Special dep. : Member bank: 55,101 an), joeees 5,048 4,924 sees 
on-member bank ........ 10,134 me 1,562 Xe: MONEY IN CIRCULATION 
“Sedna ee eeccccescoes 81,183 67,352 26,485 46,218 32,862 11,620 Wednesday Figures j 
‘otal deposits ........ Sosae - $2,815,440 $2,796,474 "$2,466,816 — $994,961 $999,231 $ lars , a 
Deferred availability items... ' 379.850 $730” 318614 80824 | 88330 Ba BHO eS oe 7 
Capital eee ceoavce . a5 134 151,522 58,443 58,467 58,617 Ad- Unad: 
MEMEO <onsacincocoscs scoseeee | 0,000 8.599 259,421 85,058 85.0 75,077 1968. justed justed. 
All other liabilities...” wo 36,145 35,678 += 44,586 = «15,663 —Ss«15,654 LE LD Seepbeppaepeneeen sats oie | 
Total liabilities ........... “$6,906,799 ~ $6,865,308 "$5,964,625 3) ~§1.991.618 A Sel ae aon aca , 
Matis at tetel aad senenuas $6 799 $6,865,398 $5,964,625 $1,949,850 $1,971,280 $1,991,618 rev. = SS Freres 5,597 5,654 5.4 TAN FEB MAR APRMAY JUN JUL AUG SEP OCT aay Ba 
and other cash* to deposit ee Beemressonseshtsars Sars 5,654 1933 
and Federal Reserve note ES pelea al cape eae ters oats 5,673 | M on 
habilities combined......... 64.5% 64.8% 64.3% 549% = 56.2% © 89.7% | Oct. BB.....222. I "B62 oan | | maer in Civenioeen oom Deeiatp 
Contingent, liability on. bilis nr mE TtPeertonnesesess Sees 5,608 | Gold Stock 
pon paced for foreign corre- a ee 5'580 Sars | Setanta ta 
spe iepepeseevoonne 893 $36,117 $967 $294 = $11,713 | Oct. 4.0.0.0... ieee: ' valendar Weekly Averages of Daily 
Other cash’ does not include oy Rx notes or a bank’s own F. R. banknotes. Sepi. eerie 5.363 B586 Figures 
Comparative Statement of Federal Reserve Banks ME Mien sessccsessscees Sa 5,602 Ne 
re Con dition Dec. 6 11933 Sept. x eariislidn.t's avaccntiia'at 5,504 5, 648 | —GMone — Gold 
‘otal Bill 8. * R. , kh Se eaiatatelier feppibetahesie J ' | rculation. tock. 
District. erve Guseenies. Govt. Gnemn: to-date ‘Momean Acct.” Be?” Aus. Ef ~ alata pega a He 5,592 | | Week Ended. tAd- Unad- Unad- 
ae $264,579,000 $5,382,000 $157,671,000 981,000 $158,881,000 70.3 | Aug. 9......0.0000.02. 5,654 eo 1933. justed. = justed. justed. 
oy, Raia pt TS ieioon — SasrGaron — ¥226,981.000 $158,881, 70.3 | Aug. 9.00.0... ecco, 5,604 ,608 | | Dec. 2 . 5,631 5,731 4,323 
Philadelphia |... .. 205,023,000 24,969,000 167,120,000 976,000 126,773,000 62.3 | July 26...........2200., 5 692 5,618 | | Nov. 25 5,607 5,672 4,323 
| lila F73'081.000 10460000 Dasa oom areees «= tae. Ta 2.3 | July 2%.................. 5,69 5,601 Nov. 18 5,599 5,673 4,323 
Richmond ......... 165,914,000 5,365,000 78,563,000 330,000  82'210000 7081 July 1200 208 5,635 Nov. 11 5,591 5, 4,323 
Atlanta ...........- 117,686,000 8,167,000 71,220,000 123,499,000 _ 59,469,000 661 | July 5................. S417 Sree | | Sor ot an : + 
Chicago -/.2. 2.2.22! 939,175,000 6,559,000 437,343,000 "929,000 530064000 720 | June 28.0 S737 5,752 | | Oct. 28.. 5,581 5,627 4.323 
ee ....-.... 161,602,000 1,339,000 93,200,000 264" 91,170,000 68.6 | June 21............. 2... Sit sese | | Oct. ad Bod +24 1 
Minneapolis .. 87,115,000 —-2°'773.00¢ 65,588,000 92'101,000 55,275,000 62.4 alata etiat —_ 5.006 | | Oct. 16. 5,600 5, 679 4,324 
ye by RY oy 201, 135-775,000 62.4 od Oct. 7. 5,599 663 4,324 
eee 88,306,000 1,000,000 66,475,000 41,416 ¢ 95'391'000 67:3 > ee DPE eeeeee 5,515 669 | | Sept. 30... 5,583 5,622 4,326 
San Francisco. 267'303;000 4'216/¢ 166,331,000 5 304,00 78 387 67.0 Adjusted for seasonal variation by sea- | | Sept. 23........ 5,596 623 4,327 
*Ratio of total sal reserves and other cash to deposit and F. R. note liabilities com- gonal_ indices —— by the Federal | | Sept. 16.. Bae 625 4,326 
bined. “Other cash” does no not  inctase F. R. notes or a bank's own F. R. Bank notes ceserve © Sept. e ‘Bea G12 $328 
‘or condition as of Nov. % i Bh. a ’ a , 
aS DISCOUNT RATES OF CENTRAL BANKS | | Aug. 26........ 5,640 607 4,325 
(Thousands of Reichsmars) Federal Reserve Present Date Previous | in ry decains: Boe +o eat 
Nov. 30, *Nov. 23 v.15, +Nov.7, +Oct. 31, Nov. 30 Boston : yi P inne gn “ 1932. 2COt” ; 
3. ‘ > ° | ZSOBTON ..ncccecee ov. - | . 
Goid coin and bullion.......... 405,398 398,953 7585 396 476 396,014 gat 229 New York ....... 2 Oct. 20, 1933 2 | | Dec. 3 5,511 5,654 4,336 
Reserves in foreign currencies. 3,210 7.6 7,917 18, 17; i743 | hiladelphia cease 24 Nov. 16,1933 3 || tsaajusted f 1 variation b 
Bills of exchange and checks. .3,007, 07,002 2,784,246 2,841,182 3,076,730 3,146,936 2,731,208 eee +-++--+- z be zi. = 3 | | seasonal indices computed by the Wed. 
ilver and other coins.......... 4 ; 3 "192" ichmond ........ an. 25, 4 | j 
Notes on other banks........... “Sse mie ir an xe |6€6SeS SE iasccrcons Nov. 14° 1931 3 | | &T@! Reserve Board. 
es et es 162/867 1,654 60,825 75,744 142'970  2owyea | Chicago ......... 2% Oct. 21,1933 3 || 46 . an 
ian ................... 324,004 318,843 319,418 + 318-846 3195131 394932 | St. Louis ........ 3, June 8, 1933 3% | | T TT 
cet ictal bnarnesteey 570,361 559,400 543, 562,162 614,022 7632: Minneapolis ...... Sep. 12,1990 4 || » | | 
Roles in clveulation. waz zennnees - RE ee 4 3,368,818 3,438,716 3,571,375 3,531,157 ag ae 9 ; 24, 1981 3 Cl 2 \ 
er maturing obligations. ‘ é 428, 389, 3 y5 | WBMES «++ ses eee an. 4 | 4 \ 
Other Mabilities ................ 247, 239/049 233. 222,582 eee 7a 02 | SAP Francisco. . Nov. 3, 1933 3 2 
III, 5 trea eae mies a ae 4% 4% 4% 4% "4% ae England .:......... 2 June 30,1932 2% | 04.4} \ nnn ae | J 
*Cable report subject to revision. {As reported in the official Reichsbank statement. | ETARCE -----------+. 24 Oct. 10,1981 2 ra eee EE 
ROKERS’ LOANS LOANS TO NON-BROKERS AT a... Sep. 72 1933 2 3 Fen cms Ge 
(New York k Reporting Member Banks) | Netherlands 1.1... ~ V 
BO j NEW YORK etherlands ...... Sep. 19,1933 3 
illions of Dollars) po aa Switzerland ........ 2 Jan. 22,1931 2% 24.2t MONETARY gag 
own ons MED, wcccccccsese 5 Mar. 24, 1933 6 ° 
A Oth- De- , = 
1933. coun t. Banks. ers. Total. mand.Time. Dec. 6, Nov. 29, Dec. 7, —-, setereeeees 3% Jan. 14,1932 2% a GOLD STOCK 
Dee. 6... 111 7 23 477 246 1933. 1933. 1932. — ecccseccce ; une 1, 1933 314 2 | | 
Nov. 29... 608 104 8 720 478 242 | Loans on securities. .$1,630 $1,651 $1,625 | Japan |.. |... ))°)"" 3 ze. 16, = . as ES Fk 
Nov. 22... 584 109 5 °698 457 241 | Brokers’ loans ....... 605 608 «376 | Norway ....... 2. 3% May 24° iss3 “a 4 0 sn FEB WAR APR WAY JUN JUL AUG SEP OCT NOV DEC 
; —— —§ ——— PE rnin ssakacass 6 Oct. 26, 1932 os 
Dec. 7... 376 12 4 392 234 158 | Loans to non-brokers.$1,025 $1,043 $1,249 RRS 2% #=ODec. 1,1 37 | 
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IT TAKES HEALTHY NERVES _ 


sore Fon semi 25 TO BE THE CHAMPION TRAP SHOOTER 





yards behind the traps, Walter 

Beaver pulled out of an excit- 

ing tie to win the 34th Grand ———— 
American—the first time it has , - — 

been won by a limit contestant! se 4 

He has been a steady smoker [> : 4 

of Camels for years, and says: ‘ . ; = 

**1 like their taste and mildness 

...they never jangle my nerves.” 


(Left) “For years I’ve been smoking Camels. 


I like their taste and mildness. They never 
jangle my nerves.’’...Walter Beaver, trap- 
shooting champion. 


WALTER BEAVER, holder of the coveted Grand 
American Handicap, says: 

‘*Winning a trap-shooting championship is 
partly a matter of luck, partly the result of 
practice and partly healthy nerves. I’m a MATCHLESS 
steady smoker and have been for many years. 
People kid me about it at the tournaments. 
They say I never have a cigarette out of my 
mouth. During all these years I’ve been smok- 
ing Camels, not only because I like their taste 
and their mildness, but also because they 
never jangle my nerves.’’ 

It’s no fun to feel that your nerves are rag- 
ged—and to wonder why. Check up on your wht ; . (CA IT IS MORE FUN TO KNOW HOW ARE YOUR NERVES? If 
eating... your sleep... your cigarettes. Get a sy \ | ‘Quts cn oat bites you smoke a lot... inside 
fresh slant on smoking. Switch to Camels. ““p “s MORE EXPENSIVE tobaccos ... Outdoors . .. wherever 
nein seen eed pour teste will tell ven that < “gg, = than ony other popular brand. you are...join the swing 
Camels are a more likable cigarette—and that eG to Camels. You'll find 


> them milder, better tast- 
they don’t upset your nerves. im tak Gow canes ae 


on your nerves. 





wees NEVER GET ON YOUR NERVES...NEVER TIRE YOUR TASTE 














\-na aw. «a * 


